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President’s 

Column 


W ITH this edition Mike Payton 
emerges as our new JOURNAL 
editor. He has promised us many new 
innovations. However, Mike says he will 
maintain the same format until next year. 
We wish him all the best. 

Our executive board met at both 
Memphis and the ANA and we plan to 
meet again following the London Con¬ 
gress in October. Important changes to 
the By-Laws were recommended and 
they will be voted on at the London 
meeting. 

Mark Freehill was named IBNS 
Chapters Chairman and Barnaby Fault 
was named IBNS Chapters Chairman, 
Europe (to include the UK). Check our 
Society Officer page for the new officer 
listing. 

Our London Meet will be the 
highlight of our 25th Anniversary year. 
Pam West, our Second Vice President, 
and Convention Chairperson, has pro¬ 
mised a gala affair to include a Congress 
banquet. Don’t miss this one. It will be 
our best convention to date. 

November will mark the start of 
something new. The Professional Cur¬ 
rency Dealers Association and our IBNS 
are collaborating to put on the First An¬ 
nual National and World Paper Money 
Convention. Set for 13-16 November, 
1986, at the St. Louis Cervantes Con¬ 
vention Center, the show has the poten¬ 
tial of being one of the finest of its kind 
ever staged. We’ll be there. How about 
you? 

Plaudits are in order for Neil Shafer 
as Editor of the new publication “New 
England Journal of Numismatics 9 . The 

(continued on page 88) 
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Executive Board - Aug. 1986 

A.N.A. Chicago , Illinois August 7, 1986 
Be sure to read the fine print. 


The meeting was called to order by President 
UhJ at 0930 AM on 7 August, 1986 following the 
General Membership meeting. Members present 
were: Joe Boling, 1st VP; Mitt Blackburn, Yasha 
Beresiner. Mel Steinberg, Ian Marshall Fred 
Schwan, William McDonald, David Gyles, Clyde 
Reedy, James Warmns. all directors; Gene 
Messier, director ex-officio; and President Ted Uhl 
President Uhl invited attendees to the Membership 
meeting to remain if they so wished. Among those 
observing were our distinguished guest, Albert Pick 
and his wife 

OLD BUSINESS; 

A. Discussion of the proposal to pay the 
General Secretary a monthly salary, tabled at the 
Memphis board meeting, continued, A proposal of 
$100 per month, plus expenses, was made. Yasha 
Be resin er questioned the authority to pay the 
Genera] Secretary a salary Clyde Reedy pointed 
out that the authority for the Board to approve this 
is contained In Article Vll Section 6. and Article V, 
Section 6, of the By-Laws. Neil Shafer proposed 
acceptance with the stipulation of a yearly review 
President Uhl appointed a committee composed of 
Yasha Beresiner, Neil Shafer and William 
McDonald to review the issue and make recom¬ 
mendations for consideration by the Board at a 
meeting to be held in London in conjunction with 
the IBNS London Congress The Board agreed 
that if the proposal was approved in London, the 
salary would be retroactive to 1 August. 1986. 

B Discussion of the authority of the President 
to authorize one-time and capital expenditures, 
begun in Memphis, continued. Clyde Reedy 
pointed out that the By-Laws are quite specific on 
this. While Article V. Section 6. empowers the 
President, 1st VP and 2d VP to authorize expen¬ 
ditures, Article VIt. Section 6, specifically restricts 
this authority, vesting in the Executive Board, sole 
authority to approve capital expenditures and ex¬ 
penditures other than routine day-to-day. Reedy 
proposed that the By-Laws be changed as follows; 
Article VII, Section 6; in the last line thereof, be¬ 
tween the words, “Society 11 and “may", add "in ex¬ 
cess of five hundred Dollar s”. It was pointed out 
from the floor that the Board, at this meeting, 
lacked the authority to amend the By-Laws and 
that rather, any proposed changes must be pub¬ 
lished as that, for final consideration at a subse¬ 
quent Board meeting, following proper notification. 
It was agreed that this proposal, and others which 
may be made, would be considered as “Notice of 
Proposal". and that publication in the minutes, to 
be distributed to all Executive Board members, 
would constitute formal notification of those 
members not present. 

NEW BUSINESS 

A President Uhl announced that he had ap¬ 
pointed Directors Mark Freeh ill and Bamaby Faull 
the additional duties of IBNS Chapters Chairman 
and Asst. Chapters Chairman for Europe, respec¬ 
tively. 

B Souvenir cards were given to the IBNS by 
the American Bank Note Company. The Board 
agreed that these will be held for distribution by the 
General Secretary — one to each new member of 
the IBNS 


C. It was reported that the Asst Auctioneer 
I UK) was retaining funds generated by Section B. 
of the Auction for use in the UK It was pointed out 
that funds generated by IBNS auctions are for ex¬ 
clusive use in the IBNS Publications Fund and must 
be deposited therein It was pointed out from the 
floor that Article II. Section 6, of the By-Laws 
denies authority for any group or Chapter to retain 
IBNS funds and that they must be returned. Yasha 
Beresiner was asked to discuss this with the Asst. 
Auctioneer (UK) 

D. Joe Boling, who by virtue of his position as 
1st VP is Chairman of the Publications committee, 
gave a report on publication work In progress, 
specifically IBNS Volume 4B, Japan, which will 
also include correction to Volume 4A, Neil Shafer 
announced that work on a volume dealing with 
Uruguay is in progress and will be published by 
IBNS. Neil suggested that IBNS consider publishing 
a series of monographs, rather than large, infre¬ 
quent books and Boling replied that this would be 
considered. The Board, a! the behest of President 
Uhl. commended Boling for his fine work, 

E. Boling mentioned that as Advertising 
Manager he has been an ex-officio member of the 
Executive Board for a number of years, during 
which time he did not receive any minutes nor 
communication pertaining to Board business. Presi¬ 
dent Uhl directed that the General Secretary insure 
that all Executive Board members receive ail cor 
respondence, 

F. John Wilson gave the IBNS 100 Souvenir 
cards (white) commemorating the SPMS IBNS 
25th Anniversary. Following discussion, the Presi¬ 
dent directed that they be sold to IBNS members 
for $5 each, to be announced in the next JOUR¬ 
NAL. The General Secretary was asked to handle 
all aspects of the sales. 

G. Two other changes to Article IN of the By- 
Laws were proposed: 

1. To correct an ambiguity/contradiction be¬ 
tween Section 1 and 2. In Section 2 delete the 
words ", , . and the Board of Directors , . ,* p . 

2. To correct an obvious procedural error in 
Section 4 Change the portion of the section follow¬ 
ing the words "in good standing" to read *1 , , if he 
becomes an undischarged bankrupt, or upon affir 
mative vote of the elected officers of IBNS, two- 
thirds [%) concurring. An appointed officer . ." 

A motion was then made, seconded and car¬ 
ried for adjournment at 1020 AM. 

Respectfully submitted: 

Milan Aiusic 
General Secretary 

Approved; 

Ted Uhl 
President 


HELP!! 

Your editor needs articles. 


Thanks, Ted Uhl! 

On behalf of the entire Society, I 
would like to extend this humble tribute 
to Ted, For years Ted sacrificed time, 
energy, and resources to edit our society 
Journal We appreciate your contribu¬ 
tion . 


Your New Editor 

Your new editor is Mike Payton. I’m 
41, married to an understanding wife, 
the father of two young ladies, 10 and 6. 

My interest in the banknote hobby 
began while serving with HHD, 160th 
Signal Group at Long Binh in the 
Republic of Viet Nam from April ’68 to 
May ’69. My collection started with un¬ 
circulated notes (M.P.C, & “Piastres”) 
received in the Army pay line. 

After returning to the U.S M my 
banknote collecting lay dormant until 
around 1974, Since then Fve become an 
avid collector of banknotes, bonds, and 
miscellaneous paper from Viet Nam. I 
also collect world notes. 

In 1982 I started a publication called 
the Banknote Trader. Many of you have 
seen it. The magazine was not ahead of 
its time, I guess 1 was ahead of my time. 
The first lesson I learned was that it takes 
a lot of money (in addition to work and 
dedication) to publish a hobby 
periodical. 

One of my other hobbies is amateur 
radio. My call letters are K0SFH and 
have 80 through 6 meter capabilities. I 
would welcome any non commercial 
hobby contacts or schedules. 

I have an in-depth background in 
photography and graphic arts in general. 
One of my goals is to improve picture 
and presentation quality of our Journal 
It is also my intention to try to make the 
Journal more responsive to the needs 
and desires of the members of our 
Society, 

l would therefore like to hear from 
each and every member who cares 
enough to let me know your wishes and 
thoughts concerning this valuable benefit 
of our Society. After all . , , it’s your 
Journal ■ 


VOLUME 25 No, 3 


67 


The Mexican Banks of Issue (Bancos) 

- ■— by Wi//iam H. McDonald : - 



ANCO DE MEXICO 


Colonial Mexico 

HE Royal Treasury (Real Hacienda) 
was established in Mexico in 1522 
A.D. by the appointment of certain of¬ 
ficials to perform the required functions 
on behalf of the Royal Treasurer, This 
marked the first financial organization in 
the New World. The establishment of 
mints followed but it was not until the late 
18th century that banks, or similar in- 
stitutions, appeared. Hacienda owners 
made loans and provided rudimentary 
banking facilities. Banker-brokers 
(“rescatadors”) served the mining in¬ 
dustry and merchants and traders were 
often money lenders. 

Early Bank Activity 
(Late 18 th Century) 

The earliest banks active in Mexico 
were The Bank of San Carlos, Madrid, 
Spain, and The Mining Loan Bank (The 
Banco de Avio de Minas), Mexico, DF. 
The Bank of San Carlos, a Spanish 
bank with Head Office in Madrid, was 
established June 2, 1782. Some of the 
capital was raised in Mexico. Operating 
68 


in the new Colony, it funded public 
works, loaned money to the Govern¬ 
ment and assisted with the administra¬ 
tion of Mexico's foreign commercial ac¬ 
tivities. The Bank of San Carlos with¬ 
drew from Mexico after a few years and 
in 1829, merged with the Bank of San 
Fernando, Both Banks issued bank notes 
and it is likely some circulated in Mexico, 
but there is no evidence either Bank 
made special issues exclusively for use in 
Mexico. 

The Mining Loan Bank, was set up 

under a new mining law passed in 1783, 
It made loans to the mine-owners and 
otherwise assisted in the early develop¬ 
ment of the mining industry. At its peak, 
the Bank had capital of 4 million pesos. It 
issued no currency and disappeared in 
the aftermath of the War of In¬ 
dependence* 

The National Monte De Piedad. On 

June 2, 1774 a Royal Decree authorized 
Pedro Romero de Terrehos, later the 
Conde de Regia, to establish a financial 
institution — The Monte De Piedad in 
LB.N.S. JOURNAL 


Mexico City. Terrehos had made a for¬ 
tune from a mining venture in Pachuca. 
He later became a benefactor, support¬ 
ing schools and the Church. He 
established the Monte de Piedad as more 
or less a charitable institution designed to 
assist low income workers and peasants. 
The institution was successful and 
achieved a special status in the eyes of 
the ordinary people of Mexico. 

War of Independence 

With lk El Grito de Delores” from the 
steps of his Parish Church in 1810, 
Father Hidalgo with his famous “cry” 
started the War of Independence. It was 
the beginning of what turned out virtually 
to be a century of turmoil, unrest and 
revolution. 

In 1823, the self-proclaimed 
Emperor Augustin de Iturbide unsuc¬ 
cessfully floated Republican Mexico’s first 
fiat paper currency — 4 million Pesos. 
Many of these notes have survived and 
are the oldest Mexican Government 
paper currency available. With one ex¬ 
ception, no commercial banking activity 






















is known from this period. British mer¬ 
chant banks reportedly were active; 
however, none of their fiscal paper has 
survived. 

The exception mentioned was: The 
Commercial and Agricultural Bank 
of Texas. On April 30, 1835, while 
Texas was still part of Mexico, Samuel 
M. Williams, a Texas merchant, obtained 
a bank charter from the Governor of the 
State of Coahuilla and Texas to establish 
a bank at Columbia. The capital of 
100,000 Pesos was subscribed during 
1835 and ’36 but because of the political 
crisis and the cessation of Texas from 
Mexico in 1837, the bank never opened 
its doors as a Mexican institution. (The 
bank was later established as a Texas, 
USA Bank, but that’s another story.) 

Bank note plates were engraved in 
denominations of 1, 2, 3, 5, 10 and 20 
pesos and some notes have survived, all 
scarce or rare. Unissued uniface sheets 
of notes were used during the U.S. Civil 
War by the State of Louisiana to print 
state Notes. 

The next event of significance took 
place on May 16, 1854, a Code of Com¬ 
merce was adopted by the Mexican Con¬ 
gress. This was the first serious attempt 
to regulate financial institutions in Mex¬ 
ico, and it signalled the ushering in of the 
Mexican commercial banking era. 

Early Mexican Banks: 1854 - 1897 

During the next thirty years, there 
were a number of attempts to establish 
banks in Mexico, not all of them suc¬ 
cessful. Two of the earliest are in¬ 
teresting: 


Bank of Mexico (El Banco de Mex¬ 
ico). A petition dated July 1, 1857 was 
presented to President Ignacio Comon- 
fort to establish a commercial bank in 
Mexico City to be called The Bank of 
Mexico. It was to be privately owned, 
have 5 million pesos capital and operate 
as a bank of deposit, discount and emis¬ 
sion. Although a legislative decree was 
passed, the project did not go ahead, the 
reason is unknown — and the Bank is 
not recorded as ever having operated. 

The second attempt was for a bank 
by the same name: 

Bank of Mexico (El Banco de Mex¬ 
ico). Head Office: Mexico, D.F. On 
January 2, 1864 the Mexican Congress 
passed a decree authorizing the 
establishment of a privately-owned bank 
of deposit, discount and issue. It was to 
have 10 millions capital and be the 
government’s fiscal agent; also to have a 
monopoly on the issue of currency. 
There was immediate opposition to the 
project and Emperor Maximilian refused 
to sanction the grant of charter before he 
left Paris for Mexico, and the project 
died. Bank notes were printed in Paris in 
anticipation of being issued when the 
Bank opened for business. One or two of 
these have survived. 

The third attempt to establish a bank 
was successful and the first Mexican 
commercial bank became a reality: 
London Bank of Mexico and South 
America The London Bank of Mexico 
and South America was established 
under the management of William 
Newbold on June 22, 1864 by a decree 


from the Tribunal of Commerce. It was a 
bank of deposit, discount and issue with 
the few limitations to which it was subject 
under the 1854 Code of Commerce be¬ 
ing of a general nature. It would operate 
throughout Mexico from branch offices. 
It issued bank notes first in February 
1865 and again in 1878, 1883 and 
1887. Denominations were 2, 5, 10, 20, 
50, 100 and 500 pesos. 

The London Bank was caught in a 
controversy upon the passing of the 
1884 Code of Commerce as to whether 
or not it should be subject to the more 
stringent requirements of the Code. In 
order to avoid any difficulty it acquired 
the Charter of the Commercial Bank on 
August 27. 1886 with whom it, in effect, 
merged, without changing its name or 
giving up its corporate status. The Com¬ 
mercial Bank had been chartered 
originally under the name The 
Employees Bank (El Banco Empleados) 
on June 12, 1883. Among its powers, it 
had the right to issue bank notes for three 
times its metallic reserves. No record ex¬ 
ists that the Commercial Bank issued 
notes. The Employees Bank released at 
least one issue and specimens have sur¬ 
vived. No other information is available. 

The London Bank grew and pros¬ 
pered becoming the largest bank in the 
Republic. The handwriting was on the 
wall, however, and it decided to become 
wholly a Mexican Bank. On July 1, 
1889, it changed its name to the Bank of 
London and Mexico and re-organized 
with a new charter as a Mexican bank. 

(continued on next page) 
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The English bank remained the largest 
shareholder. 

Under the new name the bank issued 
bank notes of only one design but with 
various dates and domiciled at a number 
of its branches up to and during the Con¬ 
stitutionalist Revolution. It survived and 
today as the Banca Serfin is one of the 
largest banks in Mexico. 

Early Chfhuahuan Banks 

in the 1870 s a number of banks 
were established in the state of 
Chihuahua. In several of them American 
citizens were involved, due no doubt, to 
the fact that Chihuahua bordered on the 
U.S.A. 

The Bank of Santa Eulalia. The Bank 
of Santa Eulalia was amongst the earliest 
— July 1875, It had the right to issue 
notes for up to 10G t 000 pesos. It was 
chartered by the State and had few 
restrictions on its operations. 

The new Code of Commerce passed 
by the Mexican Congress in 1884 re- 
quired that all banking henceforth must 
be under the control of the Federal 
Government and be subject to the new 
Code. The Bank of Santa Eulalia 
negotiated a new charter which was ap¬ 
proved March 15, 1889, At the same 
time, it changed its name to The Com¬ 
mercial Bank of Chihuahua. It remained 
small and prior to the enactment of the 
General Banking Law of 1897 merged 
with the Mining Bank. 

The Bank issued notes under both its 
names but few have survived. They are 
rare since the succeeding bank re¬ 


deemed all the notes that were presented 
for payment. Another very early bank, 
started in 1874 as a private bank was 
The Bank of Chihuahua. Its state charter 
of 1875 was converted to a federal 
charter with the 1884 Code of Com¬ 
merce. This charter, among other things, 
limited its issues to 3 times the metallic 
reserves but allowed for small denomina¬ 
tions including 25 and 50 centavo notes. 
Competition in the State of Chihuahua 
was severe and in the face of the pending 
General Banking Law of 1897, it went 
into voluntary liquidation early in 1896. 

The Bank had two issues of notes 
which it redeemed as presented when it 
wound-up its affairs. They are rare 
today. 

The Mexican Bank (also called The 
Mejicano Bank). The Mexican Bank was 
chartered as a state bank in March 1878. 
Its charter was revised under the 1884 
Code of Commerce, It remained small 
and finally was taken over by the Mining 
Bank in January 1896. Notes were 
issued using the two spellings for the 
name. They are all rare as the Mining 
Bank was required by law to redeem all 
the notes of the Mexican Bank within 
two years. 

The Bank of Hidalgo, Hidalgo del Par- 
ral t State of Chihuahua. The Bank of 
Hidalgo, another state chartered bank 
operating in Chihuahua was established 
by a group led by Samuel Miller as a 
private bank about 1880. It was 
chartered in January 1883. 

It was quite small and decided not to 


try to meet the more stringent conditions 
of the 1884 Code of Commerce. It was 
taken over by the Mining Bank in 1885. 

The Bank of Hidalgo issued notes 
only in 1883 — the denominations were 
25 and 50 Centavos and 1, 5 and 10 
Pesos. They were printed by the Homer 
Lee Bank Note Company of New York. 
The relatively few notes which this bank 
issued were redeemed after the merger 
with the Mining Bank, Any that survived 
are rare and consist mainly of specimens 
or proofs. 

The Mining Bank, the best known of 
the Chihuahua banks. The Mining Bank 
began in 1882 as a state chartered bank 
owned by the prominent Creel family. It 
received a new charter on June 1, 1888 
under the Code of Commerce. The 
Bank grew and prospered absorbing all 
the smaller Chihuahua banks. It met the 
requirements of the General Banking 
Law of 1897 and by the eve of the Con¬ 
stitutionalist Revolution the Bank’s assets 
stood at over 18 million Pesos, 

The fate of the Mining Bank is typical 
of most of the Mexican banks of issue. 
Caught up in the politics of the Revolu¬ 
tion, it was forced to support the govern¬ 
ment faction in power — later when a 
change of government occurred by force 
of arms, the new regime considered it an 
enemy of the state for having supported 
the previous regime. The Mining Bank, 
along with most other banks, was forced 
to exceed its charter terms by issuing 
notes to fund the forced government 
bond issues of General Victoriano Huer- 
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ta who had seized power in February 
1913. The Carranza regime, when it 
took power in July 1914, declared that 
all banks must bring their metallic 
reserves within the requirements of their 
Charters. The Mining Bank refused to 
submit to examination and on December 
15, 1915 its charter was cancelled. The 
government liquidated the bank and 
while it was listed in the Treasury report 
of October 1923 with deposits of 4,976 
Pesos it t thereafter, disappeared. 

The Mining Bank issued several dif¬ 
ferent series of bank notes. They include: 
1882 ■ Issue of notes in name “The 
Chihuahuan Mining Bank (El 
Banco Minero de 
Chihuahuense). 

1897 - New issue under the law of 
1897. 

1910 - A commemorative issue marking 
the 100 year anniversary of the 
War of Independence, 
ca 1913-14 - Revolutionary “forced 
Huerta issue” including 
small denominations and 
locally printed (in Mexico) 
issue. 

The early notes, since they were 
redeemed and exchanged for new 
notes, are rare. June 30, 1889 was the 
last date for redemption, by law. The 
Revolutionary issues are relatively com¬ 
mon, except the larger denominations. 
A number of the banks purchased some 
of their notes for cancellation and the 
banks that voluntarily liquidated their 
business redeemed some notes. Those 


banks which survived may also have 
made arrangements to redeem some 
notes. Others were unable to. The cir¬ 
cumstances vary bank to bank but it is 
safe to say that all pre-revolutionary 
notes extant for this group of banks and 
all issued high denomination notes are 
scarce to rare. 

Federal Banking Activity 

Reverting again to the pre¬ 
revolutionary period, the early 1880’s — 
contemporary with the development of 
the Chihuahuan banks, two banks were 
formed that would play significant roles 
in the development of the banking in¬ 
dustry and the history of Mexican bank 
notes: The Mexican National Bank and 
The Mercantile, Agricultural and Mort¬ 
gage Bank, 

The Mexican National Bank, was 

granted a federal charter on November 
16, 1881 as a bank of issue with full and 
very broad banking powers. The petition 
by Edward Noetzlin was on behalf of the 
Franco-Egyptian Bank, The bank was to 
have a special relationship with the 
government and its charter was a 
milestone in Mexican bank evolution. 

Economic difficulties in 1883 and the 
suspension of the National Monte de 
Piedad resulted in a run on the Mexican 
National Bank, and a catastrophe was 
avoided only by the intervention of the 
London Bank of Mexico and South 
America and the Mercantile, Agricultural 
and Mortgage Bank, 

The Mercantile, Agricultural and 
Mortgage Bank, usually referred to on- 
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ly as the Mercantile Bank, was chartered 
by the Mexican Congress in April, 1882. 
It was both a bank of issue and a mort¬ 
gage bank. It was well-managed and 
prospered. Out of the crisis with the 
Mexican National Bank, there developed 
a close relationship which led to a merger 
of the two banks. The new organization’s 
charter was approved by Congress May 
31, 1884 under the name: 

The National Bank of Mexico. The 
charter of the new bank included not on¬ 
ly the rights of the predecessor banks 
but, since the government needed finan¬ 
cial support which it looked to the Bank 
to furnish, it got additional privileges. 
These included a virtual monopoly on 
the issue of bank notes — although it was 
not enforced. The bank became the 
government's fiscal agent and with its 
large capital (7 million pesos paid in) 
soon dominated the banking scene. 

The 1884 Code of Commerce af¬ 
fected the National Bank very little in 
contrast to the General Banking Law of 
1897. Under the latter, which instituted 
the new principle of the “First Banks” of 
each state, with full right of emission, it 
lost its monopoly on the right to issue 
bank notes (although as mentioned, this 
had not been enforced). It nevertheless 
went on to become the largest and most 
prosperous bank in Mexico, surviving the 
revolution in better shape than most 
other banks. Today it still is the largest 
Mexican banking institution, 

(continued on next page) 
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The Bank released only one major or 
distinctive issue of notes. These were first 
released January 1, 1885 and consisted 
of 1, 2, 5 t 10, 2G, 50, 100, 500 and 
1000 pesos. The notes were dated, as 
issued, from over forty-five different 
branches, with the Branch name over¬ 
printed on each. This continued up to 
the Revolution when a 50 centavo note, 
together with a re-issue of the one and 
two peso notes were released. These low 
denomination notes had been prohibited 
after the 1897 Banking Law was passed 
but a special decree authorized an issue 
because of a war time shortage of small 
change. 

The National Bank, in addition, had 
several emergency issues drawn on it 
during the Revolution. 

As in the case of other banks of issue, 
the National issued notes, as late as the 
end of 1913, to cover its purchase of 
General Huerta's forced bond issues 
which accounts for the large number of 
1913 dated notes extant. Some of these 
were later redeemed but many survived. 
Bank notes issued before the Revolution, 
and the higher denominations are, on 
the other hand, quite scarce or rare. 

Several other banks of historic in¬ 
terest that issued bank notes during this 
era were: 

The Bank of Patricio Milmo* This 
bank, a private family-run organization, 
operated on a local basis prior to 1884, It 
issued bank notes of which a few 
specimens (remainders) have survived 
but very little is known about the bank. 


The Bank of Vera Cruz. A charter was 
granted August 14, 1889 to operate a 
bank at Orizaba, Vera Cruz. Under the 
1884 Code of Commerce, it had author¬ 
ity to issue cash bonds which may have 
circulated locally as a substitute for cur¬ 
rency. Any that have survived are rare. 
National Monte de Piedad, After the 
first century of operation, the Directors of 
the National Monte de Piedad became 
more venturesome and looked to the 
developing banking activity as a new 
source of revenue. On October 6, 1879, 
the Monte applied for and was granted a 
bank charter with the right to issue bank 
notes up to 9 million pesos. The notes 
were acceptable in Federal offices in pay¬ 
ment of all obligations — tantamount to 
making them legal tender. By early 
1884, the Monte had over 4 million 
pesos in circulation but its assets were il¬ 
liquid and its cash reserve stood at less 
than 2Va million pesos. Political disorder 
compounded the public's growing lack of 
confidence, a run occurred and the 
Monte de Piedad suspended on April 
29, 1884. The Federal Government and 
the other banks gave enough support to 
avoid a failure but the Monte realized 
banking was not its forte. It gave up its 
banking charter and today is a pawn 
shop in Mexico City. 

The Monte de Piedad, as a Bank, 
issued only one series of notes. After the 
crisis it redeemed all notes that were 
presented for payment and only a few 
signed and issued notes have survived. 
They are rare. A few years ago a horde 


of “remainders” was discovered and they 
are common except for the larger 
denominations. 

General Banking Law of 1897 

Jose Y. Limontour, Secretary of the 
Treasury, under General Porfirio Diaz, 
devoted considerable energy to the 
unification and modernization of the 
banking system which had become frac¬ 
tured over the years. The result was the 
General Banking Law of 1897, Under 
this Law, approved March 19, there was 
to be three classes of banks: 

L Banks of Emission. 

2. Mortgage Banks. 

3, Development Banks 

(Refraccionarios). 

The first Banks of Issue to be charted in 
each state were to have a monopoly on 
banking business in their state including 
note issues. They were to be exempt 
from taxation and allowed to open 
branches. The “national” banks with 
head offices in Mexico City continued to 
have the right to operate throughout the 
Republic. 

The mortgage and development 
banks were restricted and very few 
charters were issued. An important one, 
however, was the Mexican Central Bank 
which became owned by and performed 
certain functions as a clearing bank for 
most of the Banks of issue. It did not emit 
notes. 

Under the new banking law the terms 
and conditions for issuing bank notes 
were liberal. The circulation could be up 
to three times paid in capital provided a 
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Year 

Chartered Outcome 


metallic reserve was held of 50 percent 
of its notes in circulation plus demand 
and three day notice deposits. The bank 
notes, though not legal tender, were 
redeemable at the head office or where 
they were issued, which gave rise to the 
practice of overprinting some with a 
branch name. The only denominations 
allowed by the 1897 Law were 5 T 10, 
20. 50, 100, 500 and 1000 pesos, A 
government official (interventor del 
Gobierno) was permanently assigned to 
each bank to supervise the issuing of 
notes and was required to sign each 
note. A stamp duty was extracted as 
notes were issued. Evidence of it having 
been paid can be found in the special 
stamp on the back of each note legally 
issued under the Act. 

There was no provision for a 
redemption fund — the security of the 
note issues was dependent on the 
solvency of individual banks and the ac¬ 
ceptance of them by the public was 
dependent on the belief in such solvem 
cy, reinforced by faith in the 
government’s supervision of each bank's 
reserves. 

By the end of 1910 a total of twenty- 
seven banks of issue had been chartered 
under the General Banking Law of 
1897, plus two mortgage banks and six 
development banks of which two had 
started as banks of emission and were 
converted. Included in these figures are 
the banks previously in business but 
brought within the new banking law re¬ 
quirements. By this date, the total 
resources of these banks exceeded 11 
billion pesos. The circulation of the banks 
of issue was over 113 million (compared 
to June 1893 when Limontour was ap¬ 
pointed Secretary, only 13 banks were 
operating in Mexico, with total resources 
of less than 83 million pesos). 

There is insufficient room, in this arti¬ 
cle, to go into the details of all these 
banks. The following is a representative 
group: 
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Bank Name and Location 


Bank of Aquascalientes 1902 

Aquascalientes, AG 

Bank of Coahuiia ca 1897 

Saltillo, Coahuiia 

The Bank of Durango, 1890 

Durango, Dgo. 

Bank of Guanajuato, 1900 

Guanajuato, Guan, 

Bank of Jalisco, 1898 

Guadalajara, Jal. 


Mercantile Bank of Monterrey, 1899 

Monterrey, Nuevo Leon 

Mercantile Bank of Vera Cru 2 , 1898 

Vera Cruz. V.C, 


Bank of Nuevo Leon, 1891 

Monterrey, Neuvo Leon 


Occidental Bank of Mexico, 1898 

Mazatlan, Sinaloa 

Bank of Sonora, 1889 

Hermosillo, Sonora 

Bank of Tabasco, 1900 

San Juan Bautista 
(Villahermosa), Tabaseo 

Bank of Tamaulipas, 1902 

Tampico, Tamaulipas 


Bank of Zacatecas, 1891 

Zacatecas, Zacatecas 


Voluntarily wound-up its affairs 
prior to March 1916. 

Charter cancelled by government 
Dec. 5, 1915 and while it was still 
in existence in 1923, it ceased 
sometime before 193 L 

Charter cancelled Dec. 15, 1915. 
Shortly thereafter its affairs were 
wound-up. 

Charter cancelled by government 
Dec. 15, 1915. Ceased between 

1923 and 1931. 

Charter cancelled Dec, 15, 1915 
by government. In existence 1923 
and reconstituted prior to 1931 as 
a development bank. 

Government cancelled charter 
March 8, 1916. Reorganized in 

1924 as a development bank. 

Charter cancelled Dec. 14, 1916 
when Carranza arbitrarily revoked 
all bank charters. Wound-up 
completely between 1923-1931. 

Charter cancelled Dec. 14, 1916 
but the bank reorganized as a 
bank of deposit and discount (no 
right of issue) under new banking 
law of 1924. 

Charter cancelled Dec. 14, 1916. 
Reorganized under the new 
banking laws of 1924 and 1926 as 
a development bank. 

Charter cancelled Dec. 14, 1916, 
Reorganized as a development 
bank under the laws of 1924 and 
1926. 

Charter cancelled Dec. 14, 1916. 

It disappeared soon after 1923. 

Charter cancelled Dec 19, 1915. 
Revived and became converted to 
a development bank under laws of 
1924 and 1926. 

Charter cancelled Dec. 14, 1916. 
Tried to get reorganized as a 
development bank under banking 
law of 1926 but this was not 
successful. Thereafter it 
disappeared. 
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There were also a number of banks 
chartered under the General Banking 
Law of 1897 which changed their status 
or merged with other banks. The effect 
of this activity on their outstanding note 
circulation is quite significant and some 
details about these banks may be of in¬ 
terest. 

Bank of Campeche, Compeche, State 
of Campeche. Chartered prior to June 
1901 as a bank of emission under the 
1897 banking law. The Bank of 
Campeche converted to a development 
bank on March 1, 1909. Thereafter it re¬ 
deemed its outstanding circulation. It 
wound up its affairs voluntarily, prior to 
June 1914. No cash bonds (bonos de 
caja) appear to have survived and the 
rarity of its bank notes suggest it re¬ 
deemed most after it became a develop¬ 
ment bank and before it was wound-up. 
Bank of Michoacan, Morelia, State of 
Michoacan. Another bank of emission 
which converted to development bank 
status was the Bank of Michoacan. It was 
established in 1901 and converted early 
in 1909. It remained small and obscure, 
winding up its affiars voluntarily prior to 
June 1914. The few surviving bank 
notes that were not redeemed after the 
conversion are quite rare. 

The Bank of Chiapas, Tuxtla Gutier¬ 
rez, Chiapas, commenced business in 
September 1901 as a bank of emission 
under the law of 1897. It remained small 
and in early 1909, merged with the 
Oriental Bank of Mexico, Puebla. Its 
outstanding notes were redeemed by the 


merged bank and very few survived. 
The Oriental Bank of Mexico, 

Puebla, was chartered in 1898 as a bank 
of issue. By 1909, it had grown to 
become the fourth largest Mexican Bank. 
The bank was one of those involved in 
the turmoil of the revolution and on 
December 15, 1915 its charter was 
cancelled because it could not meet the 
metallic reserve requirements. It tried to 
re-establish itself in the mid-twenties and 
while it reached an agreement with the 
government, there is no evidence it suc¬ 
ceeded in re-organizing. Many of its large 
issue of notes have survived. 

The Bank of Oaxaca was established 
in 1901 as a bank of emission at Oaxaca. 
It remained small and early in 1909 
merged with the Oriental Bank, Puebla. 
Its outstanding circulation was redeemed 
by the Oriental Bank as notes were 
presented and very few have survived. 
They all are rare. 

The Mercantile Bank of Yucatan, 

with head office in Merida, was charted 
September 18. 1889, as a bank of issue 
and discount. It conformed to the 1897 
Banking Law and by 1901 was showing 
assets of over 16 million pesos and 
almost 3 million pesos circulation. 

The Yucateco Bank, also in Merida, 
Yucatan, was established at almost the 
same time. It achieved “first bank" status 
under the general banking law of 1897. 
By 1901. it had total assets of over 24V2 
million pesos and notes in circulation of 5 
million pesos. 

The economic crisis of 1907 in the 


United States and the disruptions that 
followed were felt in Mexico. The frailty 
of the Mexican economy soon became 
obvious and a number of banks suffered 
losses, including both Yucatan Banks. 
Each wrote off their entire reserve and 
surplus accounts in March 1908. The 
position of both banks was so tenuous 
that they decided to merge, which was 
effected in April 1909. 

The Mexican Peninsular Bank was 
the named chosen for the merged institu¬ 
tion. It grew and prospered but like most 
others was involved in the collapse of the 
banking industry during the revolution. 
Its charter was cancelled November 9, 
1915 as it had insufficient metallic 
reserves. It survived, however, and was 
re-organized in 1927 as a development 
bank. 

Bank notes of the two predecessor 
banks were overprinted with the new 
name and used after the merger. The 
earlier notes in each bank’s own name 
were redeemed as presented to the 
Peninsular Bank. Since there were 
several years of successful operations of 
the latter, the present day scarcity of 
these early notes indicates that most 
were redeemed. The notes overprinted 
“Mexican Peninsular Bank” are more 
common than the notes of the 
predecessor banks but all are never¬ 
theless scarce. 

Destruction of the Banking System 
during the 

Constitutionalist Revolution 

An indication of what the banks were 
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subjected to has already been given. 
They were forced to issue currency il¬ 
legally which later was the basis for 
cancelling most of their charters. Their 
treasuries were raided of specie by sue- 
ceeding regimes in control* they were 
impelled to make loans to the military 
governments without hope of repay¬ 
ment. The President of one bank was 
jailed for not co-operating. In effect the 
old banking system was destroyed and 
the Bank's assets liquidated. The follow¬ 
ing comparison tells the story: 


Bank of Mexico* Mexico, D. F* 

The first step toward the formation of 
a central bank — a single bank of issue 
(“banco unico") was taken in the 1917 
constitution which referred to a single 
bank of issue to be controlled by the 
Federal Government. It was not* how¬ 
ever, until August 25, 1925 that the 
legislation establishing the bank was 
passed by Congress, It had the usual 
powers of a central bank notwithstanding 
it had public shareholders and the right 
to undertake a commercial banking 


and abrupt decline of the Mexican banks 
of issue. Some of the references used in 
its preparation were: 

CON ANT* CHARLES A, 

The Banking System of Mexico 
1910* National Monetary 
Commission* Washington* D.C. 

DOUGLAS* DUANE D. et al 

The Complete Encyclopedia of Mexican 

Paper Money 

- 1982, Krause Publications* 
Wisconsin 


"Old Banks of Issue” (24 banks) 


Cash on hand (pesos) 
Deposits 


Dec. 31, 1910 

87.7 million 

169.0 million 


’These figures were after a few years of attempted recovery. 


Oct. 31 p 1923 * 

14 million 
35*5 million 


Most banking in the 1920 T s was being 
done by Mexican branches of foreign 
banks* he. Bank of Montreal and Cana¬ 
dian Bank of Commerce held 59% of 
the deposits and 40% of the cash in the 
whole Mexican banking system. Almost 
no paper money circulated. Recovery 
began in the early 1920's but it was slow. 
New banking legislation was passed 
in 1924 and 1926 and as indicated a 
number of the old banks became re¬ 
established, The most significant event, 
however, was the establishment of the 
Bank of Mexico. 


business* It changed over the years and 
is now exclusively a central bank. 

The Bank of Mexico issued its first 
series of notes on September 1* 1925, 
Denominations were 5. 10, 20. 50, 100* 
500 and 1000 pesos* It issued the first 1 
peso note in 1936. The bank has con¬ 
tinued as the only issuer of paper money 
in Mexico to this day. 

REFERENCES 

The foregoing article, originally 
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I would like to begin this article with a 
brief declaration of intention. It is surely 
an understatement to say that the subject 
of anti-Semitism is emotionally charged, 
1 know people even today who profess 
to believe that no Jews were killed in 
Germany. They believe the claims of the 
Holocaust are simply a plot to force 
reparation for Israel I know others who 
see anti-Semitism in everything Ger¬ 
manic, The vast majority of the popula¬ 
tion falls somewhere between these 
extremes. 

As a researcher, my duty is simply to 
report on what I see and what I can 
document. This causes some obvious 
problems in the field of anti-Semitic 
notgeld . Many of the insults and attacks 
on the Jews are in the eye of the 
beholder. Therefore, we have to draw 
up some arbitrary rules. For instance, I 
feel that for a note to attack Judaism, it 
should either mention that religion by 
name, or use an illustration so obvious 
76 


that it cannot be mistaken. An example 
of the latter would be a yarmulke (head 
covering), payos (dangling side-curls) or 
star of David. 

Some of the notgeld that have been 
called anti-Semitic in the past have sim¬ 
ply pictured a fat man, top hat, tuxedo or 
big nose. These could just as well be at¬ 
tacks on capitalism or stock market profi¬ 
teers. I must point out that this attempt at 
neutrality might be misleading, since 
some German specialists have stated that 
the use of a word like “grafter” or “profi¬ 
teer T always was an euphemism for 
“Jew”. It is an interesting problem. Shall 
we catalog an item by annotation or con¬ 
notation? 

In this article I will discuss those notes 
that have been regarded as anti-Jewish 
in the numismatic literature. I will 
translate their text and report whatever 
facts seem to be pertinent. Occasionally I 
will offer personal opinions as to whether 
the notes truly seem to attack Judaism. 
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There will be some argument and that is 
welcome. My attempt at neutrality might 
cause me to err in either direction. 1 in¬ 
vite readers with different views to write 
to me. 

Dwight Musser describes the back¬ 
ground of notgeld in his Newsletter No. 
T “During the First World War a short¬ 
age of central government currency 
made it necessary for many German 
towns, cities and communities to issue 
emergency coins and paper money. 
These monetary curiosities are know col¬ 
lectively as notgeld, which means 
necessity money . . . 

“After the armistice, however, there was 
some opportunity for pursuits other than 
sheer survival , . , When collectors' re¬ 
quests for specimens came to issuing 
authorities, some of them seized upon 
the occasion to augment the public 
treasury , , . 

“As a rule, there was nothing sinister or 
underhanded in the manufacture of 










notgeld for the collectors. All the players 
in the game knew what was going on. 
Although the notes had the trappings of 
legitimate money such as ‘good for 1 
clauses, face values, dates, seals and 
signatures, their status was only slightly 
above that of souvenirs . 

“There is little doubt, however, that the 
1921 onslaught was col lector-oriented 
... As the ranks of collectors grew, 
political entities and notgeld promoters 
acted to supply the demand ... In 
retrospect it seems to have bordered on 
madness for so many people to have 
been caught up in a fad of such propor¬ 
tions.” 

Additional facts can be found in 
Notgeld Handbook No. 1, consisting of 
the prefaces to Dr. Arnold Keller's Das 
Deutsche Notgeld Kataiog translated into 
English by David Block and R.A. 
Darnell, Manor Press, Florida, 1981. 
The booklet notes that about 400 million 
pieces of notgeld were printed in Ger¬ 
many. Keller states: “Serienscheine 
are the notes issued toward the end of 
the fractional note period for sate to col¬ 
lectors.” He goes on to point out some 
obvious signs of a series note: “The 
multiple, simultaneous issue of 50 
pfennig values or other face values. The 
existence of odd values, primarily of 60, 
70, 75, 80 and 90 pfg.” Keller gives nine 
points which can be used to identify the 
speculative notes. Although the small 
serienschiene were in use from 1916 to 
1922, and some of the notes had expira¬ 
tion dates as late as 1923, most of the 
notgeld that has been referred to as anti- 
Semitic are the varieties of small 
denomination notes issued in sets during 
the 1920-1922 period. They were prob¬ 
ably not meant to be used as currency. 
They were prepared by communities, in¬ 
stitutions and private individuals to raise 
funds, and they were aimed at collectors. 

GERMANY 

Arristadt, Germany. Dated 1921. A 
set of eighteen notes, six 10 pfg,, six 25 
pfg., and six 50 pfg. The 10 pfennigs 
notes are of interest. Designed by A. 
Paul Weber. The six notes are coded 
“A’\ *Y\ “n”, “st”, “a” and Each of 
the notes shows a German eagle on one 
side, a satiric caricature and text around 
the border of the other side. The notes 
poke fun at rationing, food shortages, 
profiteers and inflation. The notgeld cod¬ 


ed “st” has been called anti-Semitic. It 
pictures two wealthy aristocrats, one 
holding a cigar being lit by a banknote, 
the other holding a bottle of champagne. 
The text reads: “What brood of monsters 
have we here? Moneylender and profi¬ 
teer. In former time they would have 
been hung, now they climb another 
rung”. 



There is no mention of the Jew on 
this notgeld. However, the terms 
“moneylender” and “profiteer” had 
strong connotations of Jewishness in 
Germany and other parts of Europe, 
Shylock, Shakespeare's Jewish money¬ 
lender in The Merchant of Venice , was 
so relentless that his name is a 
euphemism for a person without con¬ 
science, Because of the connotations of 
the words in the text, the characters on 
the Arnstadt notgeld were probably 
meant to represent Jews. 

Beverungen, Germany. Issued 1 May 
1921. The set contains three 50 pfg., 
three 75 pfg. and three 1 mark notes. 
Each note appears in three different col¬ 
ors: green, blue and brown. The notes 
were signed by the magistrate, Doctor 
Bruggermann, and were valid until 1 
March 1922, Two notes are of interest, 
the 75 pfennig and the 1 mark. 



The 75 pfennig pictures a colorful 
cartoon of a barber shaving a hook¬ 
nosed bearded customer. The text reads: 
lt O David, what has happened to you? 
You are only half shaved. It is really not 
a laughing matter. You can't pull any fast 
deals today. It finally happened to you: 
You are shaved over a spoon.” Evident- 
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ly, the barber shaved only half of David's 
face, so he could not appear in public 
and pull any shady deals. Below the 
barbers chair a number of spoons are 
pictured. There is an old German saying 
that equates “shaving over spoons” with 
being swindled. Barbers once placed 
spoons in their client’s mouth, to have a 
tight, wrinkle-free shaving surface. The 
saying derived from it means: to clean a 
person out, to take advantage of him, to 
cheat him. 

The 1 mark notgeld has a colorful 
cartoon showing a Jewish peddler trying 
to sell an enormous chamber pot to a 
poor, ragged German housewife. The 
message states: “In the Fall a trader of¬ 
fered a woman his wares. He had 
brought pots of every description, in¬ 
cluding chamber pots. The woman 
asked the salesman to go away since the 
pots were much too big for her purpose. 
David answers; No, the chamber pot is 
just right because winter is coming and 
the nights are getting longer.” 



The peddler is certainly Jewish . He is 
identified as “David”, wears a dark caftan 
and the side curls worn by some ortho¬ 
dox sects (The Torah staes “You shall 
not round the corners of your head 
. . ."). This note was probably meant to 
be humorous rather than insulting. It is 
similar to ethnic jokes that one has 
always heard on any street corner. 
However, like all ethnic humor, there is 
an underlying malice and spite that 
shows through the attempt at mirth. The 
implication of the message is that the 
Jewish salesman should be avoided: that 
he will cheat you and sell you wares that 
you neither want or need. It wouldn’t be 
too many years before Germans were 
painting “Jew, don't shop here” on store 
windows. As for the look of the peddler, 
remember the lines: “One day when I 
was walking through the inner city, 1 sud¬ 
denly came across a being clad in a long 
black caftan, with side curls. Is this also a 
Jew? was my first thought. At Linz they 
(continued on next page) 
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certainly did not look like that. Secretly 
and cautiously I watched this man. but 
the longer I stared at this strange face 
and scrutinized one feature after the 
other, the more my mind reshaped the 
first question into another form: Is this 
also a German?” That passage was writ¬ 
ten by Adolf Hitler in Mein Kompf , 
Bielefeld, Germany. Issued by the 
City Savings Bank, Brightly colored red, 
white, yellow and black printed on cot¬ 
ton, linen or silk. This issue consists of 
three different 500 mark notes. The 
faces are identical but three different 
verses of a poem are on the backs. They 
are dated either 21.10.1922 or 
1-7-1923. These are large inflation “art” 
notes, not to be confused with 
“serienscheine”. 

This strange note is covered with six 
different vignettes such as naked women 
dancing around a golden calf, “Uncle 
Sam” with an American flag in the back¬ 
ground, a miserly-looking hook-nosed 
individual, and a topless female carrying 
moneybags. The note is filled with anti- 
capitalist and nationalistic statements and 
exhortations to read various biblical 
quotations. Some of the comments are: 
“We love the stock market more than the 
verses”, “When people of all sorts dance 
around the golden calf, remain steady 
because at the end of your life you will 
meet God alone”, and “let us strive 
toward stronger and purer things. Each 
minute that we waste becomes our ac¬ 
cuser. Gratefully we remember those 
that protect us and carry our banner”. 

The golden calf is a symbol from the 
Book of Exodus in the bible. When 
Moses returned from Mount Sinai with 
the ten commandments he found that 
unfaithful Israelites had reverted to the 
old Egyptian religion by making a golden 
calf idol around which they engaged in 
debauchery. The term “stock market” 
might also refer to the Jews. This note 
really attacks the state of the German 
economy, but seems to infer that the 
Jews were deeply involved. The reader 
must decide. 

Bockenem, Germany (in the 

Ambergau region of Hanover). Valid un¬ 
til 31.12. 1923. The series consists of two 
25 pfg., three 50 pfg., three 75 pfg,, and 
three 1 mark notes. They were issued by 
a local printer, Heinrich Rehmann. All 
the notes in the series bear the swastika 
on face and back. These notgeld are 
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quite colorful, showing scenic views on 
one side, and a coat of arms with text at 
right and left on the other side. Two of 
the notes are of interest. 

One 25 pfennig note has the follow¬ 
ing text: “The free German became a 
servant. The Jew bent the German law 
to his will and passed it on to his heirs. 
The peasant flees from farm and house, 
and seeks a home across the sea to die.” 

One 50 pfennig note has the text: “In 
place of King's power Jewish gold reigns. 
It is a good deal for the Jews. In the pay 
of the Jews the noble has to bow. The 
Jew is insolent. The German is meek. 
Shatter to pieces beautiful German 
Reich.” 

The text of the Bockenem notgeld is 
certainly anti-Jewish, However, the use 
of the swastika should not necessarily im¬ 
ply Nazi origin. The swastika (twisted- 
cross) Is found in Bronze-age remains 
throughout Europe, It has also been 
found in ancient Persia, India, China and 
Japan. I recall seeing one shortly after 
World War II on an ancient tomb in the 
mountains of Okinawa. Generally speak¬ 
ing, the swastika was a sign of good luck. 
In Europe it had other connotations. 
Before World War I, the Austrian writer 
Guido von List had written a series of 
books on the Germanic-Ary an race, 
stating that the swastika symbolized the 
purity of German blood and was a sym¬ 
bol of the struggle against the Jews, Dur¬ 
ing 1919, the Ehrhardt brigade was 
formed from soldiers who had fought in 
the Baltic region with the Free Corps, 
These men wore the swastika on their 
helmets. The swastika was used in 
racist literature such as Der Homme r, 
edited by Theodor Fritzch, as early as 
1918. 


Adolf Hitler joined the budding Na¬ 
tional Socialist movement on January 1, 

1920. He claims the honor of designing 
the Nazi flag that same year. In Mein 
Kompf Hitler states: “l myself, after in¬ 
numerable attempts, had put down a 
final form: a flag with a background of 
red, with a white circle, and in its center, 
a black swastika.” Since the swastika was 
so closely aligned with numerous anti- 
Semitic organizations, it is likely that the 
Bockenem swastika was inspired by one 
of the early Nazi movements. 

Brake I, Germany (Province of West¬ 
phalia, district of Hoxter). Issued 1 June 

1921. This set consists of one 50 pfg., 
one 75 pfg., two 1 mark and one 2 mark 
notes. The entire set comes with three 
different colors on the face: blue, brown 
or olive-green. 

Two of the notes are of interest. The 
50 pfennig has two vignettes on the 
back. At the left a prisoner in a cage is 
being dunked: at the right a man is 
strapped face-down on a table while an 
official (torturer) stands close by. Text at 
the center reads “How we used to punish 
thieves in Brakel”. This note has been 
called anti-Semitic in the past. Perhaps it 
was believed to have been connected to 
the fate of Joseph Suss Oppenheimer 
(The Jew Suess or Suss). He had 
become a financial advisor and tax col¬ 
lector to the Duke of Wurttemburg in the 
18th century. Upon the duke’s death, he 
was tried for a series of crimes including 
debasement of the currency. Suss was 
hung in a cage where his remains were 
on view for six years- In 1925 the Jewish 
novelist Lion Feuchtwanger published a 
book based on the life of Josef Suss Op¬ 
penheimer- After the Nazi rise to power, 
propaganda minister Goebbels made a 
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Brake! - Original vignette 


Brake! - “Christianized” revision 


motion picture about the life of Oppen- 
heimer. The movie was so virulent in its 
hate for the Jews that in one case a troop 
of Hitler Youth in Vienna was reported 
to have kicked to death the first Jew they 
saw upon leaving the theatre. Some 
specialists believe that every vignette of 
“profiteers” being hung in Germany is 
probably related to the Suss legend . The 
Brake! note makes no mention of Jews 
and could be accepted at face value as a 
symbol of civic regard for law and order. 

The 2 mark note appears in two 
forms. The original was in blue and 
shows a bearded, hooked-nosed man 
wearing a black coat and head‘covering, 
chained to a pillar, Allegedly, complaints 
by the Jewish community caused this 
vignette to be changed. On the brown 
and olive-green versions buildings have 
been added to the background and the 
face redrawn to reduce the size of the 
nose. The head-covering was redrawn as 
hair. The culprit has been thoroughly 
Christianized, 

The vignette on the back of the 2 
mark notes is identical, A hook-nosed 
bearded father is shown holding his baby 
out the window. The infant is defecating 
on a magistrate passing below. The text 
reads “Since he didn't have a toilet, the 
child defecates out the window. Unfor¬ 
tunately, a city magistrate walks beneath 
and gets covered with filth”. There is no 
hint of anti-Semitism in the text. 
However, the cartoon does seem to in¬ 
dicate that the family is Jewish. The im- 
plication seems to be that these are dirty, 
uncivilized people who are too un¬ 
cultured to understand proper sanitation. 
This is probably another attempt at 
ethnic humor. 


Bremen, Germany. 50 pfennig, 1, 2 
and 5 marks, issued 27 November 1921 
for Deutscher Tag (German Day). The 
notes seem clearly anti-Semitic, They 
picture five men at a table allegedly 
discussing the carving up of the world. 
Text around the vignette identifies the 
group as “The Wise Men of Zion”. 

The Protocols of the Learned Elders 
of Zion were falsified documents that 
seem to have been inspired by a satire on 
Napoleon HI published by Maurice Joly 
in 1864, They were edited and repub¬ 
lished as an alleged report on a series of 
meetings held in Basle, Switzerland in 
1897. The document mapped the way 
for world domination by Jews and 
Freemasons. The “Protocols” were first 
published in the Russian newspaper 
Znarnia (Banner) in 1903. They spread 
rapidly over Europe, and Hitler is known 
to have read them. They were revealed 


as forgeries as early as 1921 after an in¬ 
vestigation by the Times of London, 
With the coming of power of the Nazi 
movement in Germany, the “protocols” 
were spread throughout the world by 
news agencies such as We/fd/enst (World 
Service). They can still be purchased to¬ 
day from various neo-Nazi organizations. 
The date of this note is interesting. 
September 2. 1921 was the fiftieth an¬ 
niversary of the German victory over the 
French at Sedan in 1871. There was a 
convention and parade of nationalistic 
organizations in Nurnberg. Adolf Hitler 
and Julius Streicher attended, accom¬ 
panied by a troop of National Socialists. 
Bremen seems to have also com¬ 
memorated the victory over the French, 
but they missed the actual anniversary 
date by a month, 

fconfinued on next page) 
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Glauchau, Germany, Sachsen, Issued 
1921 by the League for Protection of 
German Culture. This set consists of two 
25 pfg., two 50 pfg., two 1 mark, two 2 
mark, two 3 mark and two 5 mark notes. 
Only one has been considered anti* 
Semitic. This is a 3 mark note that 
caricatures a capitalist with top-hat, a 
hook-nosed Jew, a worker with cap 
(communist?), and a bare-breasted 
woman, holding hands and dancing 
around a pedestal on which sits a bag of 
money, perhaps symbolizing the modern 
golden calf. Although listed under 
notgeld, these notes were actually 
receipts for contributions. The text on the 
3 mark note reads: “Nothing is sacred 
anymore — all vices reign supreme”. 

G re i fen ha gen, Germany, Landbund 
(State Alliance) Notes. These are not 
notgeld in the strict sense of the word. 
They are Wertbestandige (fixed value) 
notgeld, more like barter-coupons, pro* 
dueed by private sources, backed by pro¬ 
ducts. This was an attempt to produce a 
note that would hold its value in a time of 
inflation. The basic text on all the notes is 
‘This note becomes invalid if it fails into 
the hands of Jews or those with Jewish 
blood — Germany for the Germans!” 

There are three series known. The 
first issue had values of 1 to 10,000 
pounds of rye, with the basic text. The 
second issue had values of 1 to 10:000 
pounds of rye, with JudenmiscMnge 
(“Those with Jewish blood”) crossed 
out. The third issue had values of from 1 
to 10,000 pounds of rye, with Judem 
mischlinge deleted. 

SO 


Hamburg, Germany. Issued March 
1920, by the Merkur Institute of Art. One 
25 pfg,, one 50 pfg. value. The 25 pfen¬ 
nig note has an anti-French text. 



The 50 pfennig note is printed on 
green paper. At the left on the back a 
well-dressed aristrocrat is shown wearing 
a top-hat and smoking a cigarette in a 
long holder. There is a comical text at the 
left of the cartoon which reads: “The 
Polish Jews, Oy Vay, Oy Vay, are all 
present as one man”. Newspaper, top- 
hat, and cigarette holder are all proof of 
the big mockery. He is reading in the 
paper that “Michel” is the cure-all. Now 
they want everything from Germany for 
the new Poland,” The name “Michel” 
always represents Germany. It was taken 
from Saint Michael the Archangel slayer 
of dragons and protector of the innocent. 
“Michel” became a symbol for the poor 
long-suffering German who was not go¬ 
ing to take it anymore- 

The implication of the message 
seems to be that the Jews of Poland are 
demanding everything from Germany to 
make their own nation complete. This 
note is certainly anti-Semitic. 
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Horneburg, Germany. Issued 1 May 
1921. Printed by the brothers Janecke of 
Hannover. The set consists of one 25 
pfg., one 50 pfg. and one 75 pfg, note. 



This 75 pfennig notgeld has often 
been called the “Street of Jews” note. 
The vignette on the back of this notgeld 
shows a wide street labeled 
“Langestrasse”. Peeking out from 
behind a curtain at the upper right is a 
bearded, hook-nosed face. A mirror at¬ 
tached to the wall next to the window 
allows the watcher to see who is coming 
down the street. A Germanic face is 
reflected in the mirror. The text reads 
“The clever man takes precautions”. I 
cannot say what this note is supposed to 
represent. Is it a warning that the Jew is 
being watched? That retribution awaits? 
During World War II a propaganda 
leaflet was prepared that showed a blond 
British girl looking into a mirror which 
reflected the image of a dark-haired 
Jewish girl. The message was that Great 
Britain was controlled by international 
Jewry. Could the Horneburg vignette 
hide a similar message? Some notgeld 
specialists see nothing anti-Semitic in this 
note. The reader will have to decide. * 
Konstanz, Germany, Issued 23 
October 1922, in 100 and 500 mark 
values. Designed by Benno Eggert, 

This 100 mark note is not a 
serienscheine. Government decree 
banned them after 17 July 1922, It is a 
high value inflation note. It com¬ 
memorates the Bohemian reformer, 
John Huss (1369-1415). Huss (some¬ 
times spelled Hus) disclaimed fraudulent 
miracles and ecclesiastical greed. He was 
ordered to Konstanz in 1413 under an 
imperial “safe conduct” pledge. He was 
burnt at the stake on July 6, 1415, after 
a trial by a Papal council. 

Beneath the bust of Huss on the face 
of the note there is a poem which reads: 
“Today Oh Huss, if teaching thy belief, 
Thou T dst still escape the funeral pyre. 
For through the usurers vile deceit, 
























wood costs too much to waste for fire.” 

The note appears to be a satire on 
the cost of firewood during the inflation. 
However, because of the use of the buzz¬ 
word “usurer”, it has been called anti- 
Semitic. However, during Husss life¬ 
time, he had condemned the sale of in¬ 
dulgences by the Catholic Church. 
These indulgences allowed sinners a 
remission of corpora) punishment after 
payment was made to a priest. This talk 
of usury could be in regard to the priest's 
demands and refer to a reformation of 
the Catholic Church. The reader must 
decide. 

Liidwigshurg, Germany, 500 million 
mark dated 1 October 1923. 

This is another high denomination 
inflation note. It has a message written 
along the borders which is in regard to 
the Jew Suss, mentioned earlier in the 
discussion of the Brake) notgeld, The 
literal message translates poorly but the 
meaning is very roughly as follows: “The 
Duke Karl created the Jew Suss who 
made new paper money from copper. It 
could not buy him freedom from the 
gallows. He only had paper power.” 
Rudolstadt, Germany. This series is 
undated, but believed to have been 
issued in 1922. They were issued by the 
Defense and Defiance Alliance of Rudoh 
stadt. There are three 50 pfennig 
denominations in the series. 

These notes were produced to raise 
funds for another early Nazi movement. 
They are mainly of interest because the 
face of all three notes pictures a German 
knight bearing a shield embossed with a 
reversed swastika with hooks. One might 
be tempted to believe that the swastika 
had no connection with that used later by 
the Nazi Party. However, it is important 
to note that the early swastika appeared 
in many variations. 

For instance, in 1920 a dentist in 
Sternberg produced a design similar to 
Hitler s t except that the swastika was in a 
white circle and had curved hooks. 
While doing research on the reverse 
swastika shown on the Rudolstadt notes, 
I found that the vignette was almost iden¬ 
tical to that on the cover of a booklet pro¬ 
duced by an early fascist organization 
calling itself the “Blond Defenders of the 
Rights of Man”. They believed in a state 
of war between the blond German races 
and the inferior darker races. This was 
another strongly anti-Semitic group that 


Hitler is known to have been familiar 
with. He had read a number of their 
published booklets. The fact that the 
vignettes are almost identical would 
seem to indicate that the Rudolstadt 
notes were intended to be anti-Semitic. 

The three notes have different 
vignettes on the back. The first shows a 
young man, symbolizing Germany, 
asleep near a tree. He has a broken 
sword, symbolic of Germany disarmed. 
The text reads: “Wake up, a new morn¬ 
ing glows”. This reminds us of the Nazi 
slogan “Deutschland Erwaehe” (Ger¬ 
many awake} which would be printed on 
banners and standards after the rise of 
Hitler. 

The second note shows the young 
man awake and drawing his broken 
sword. He sees a leering face with a 
crooked nose in the sky. Some have said 
that this face represents the Jew. Above 
the evil face we see a swastika shining in 
the sun. The text reads: “Because of 
cunning and treason the sword broke in 
pieces”. This sounds suspiciously like the 
German rationale that World War 1 was 
lost due to treason rather than force of 
arms. 

In the final note our hero bears a 
helmet, sword, and shield. Once again, 
“Michel” faces the dragon, Germany has 
been rearmed! He is fighting a four¬ 
headed serpent wrapped around a tree. 
The serpent in the tree is surely the same 
that tempted Eve. However, the faces of 
the snake are Jewish caricatures. Thus, 
the Jew becomes the biblical Satan. The 
text reads: “Strike and defy misfortune. 
Steel-hard will breaks the treachery of 
fate”. 


Sternberg, Germany. Issued 23 
January 1922. The set consists of one 50 
pfg., two 75 pfg., and three 100 pig, 
notes. Printed by the Brothers Janecke 
of Hannover, Only the 100 pfennig 
notes are considered anti-Semitic. On 
the face each pictures a woodcut of the 
town as it looked in 1492. The back of 
the notes tells the story of an alleged 
desecration of the Holy Eucharist by the 
Jews, illustrated by additional woodcuts 
from 1492, Catholics believe the host, 
sometimes in the form of a loaf, 
sometimes in the form of a wafer, is the 
flesh of Christ. This belief originates in 
the New Testament where it is written: 
“And when they were at supper, Jesus 
took bread, and blessed and broke, and 
gave it to his disciples, and said, Take 
and eat, this is my body 1 ”, It would 
therefore follow that to attack the host is 
to physically attack Jesus Christ. 

The first note in the series pictures a 
Catholic priest offering the loaf (shown 
with halo) to four men. The text reads: 
“Priest Peter Dane sells the host to the 
Jews in 1492”. 

On the second note, one group of 
men is seen stabbing the host while 
another drinks and eats at a nearby table. 
Since the loaf is represented as the living 
flesh of Jesus, it bleeds. The test reads: 
“Desecration of the host by the Jews in 
Sternberg, 20 July 1492”. 

In the final 100 pfennig note five 
men are shown being burned at the 
stake, The text reads: “The death by fire 
of those who profaned. 24 October 
1492”. 

This series of notgeld was originally 
(continued on next page) 
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wrapped in a fancy paper packet which 
today is much scarcer than the notes. It 
contained additional text and told the 
story in more detail. In brief. Priest Peter 
Dane was in debt to the Jew Eleasar, 
The Priest was offered a sum of money if 
he would turn over the host to the Jews, 
On the 10th of July, 1492. Dane hand¬ 
ed the Jews four sacred loaves, Eleasaris 
daughter was to be wed on July 20, 
1492. As part of the nuptial frivolity, the 
hosts were laid before the guests for 
desecration. They gleefully stabbed and 
tortured the flesh with knives and 
needles. The host bled. The Jewish 
community was overjoyed with their vic¬ 
tory over the Christian God. 

In the end, the evil deed came to 
light. The hosts were found where they 
had been buried. The Priest and Jews 
confessed under torture. On the 24th of 
October, 1492, twenty-five of the Jewish 
culprits, both men and women, were 
burned to death at Judenberg (Jew 
Mountain), Apparently, Sternberg 
became a minor tourist attraction. In 
1921 the church still advertised the blood 
chapel (the table where the host was 
allegedly profaned). 

This legend of the Jews profaning 
the host had an even earlier history that 
might have inspired the citizens of Stern¬ 
berg. In 1370 the Jews of Enghien, 
Belgium, were accused of a similar 
crime. They were tried, convicted, and 
burned at the stake in Brussels, 

The anti-Semites have charged the 
Jews with many strange religious rites. 
One popular myth was that during 
Passover Jews ground up young Chris¬ 
tian children to make their matzoh and 
drank their blood as wine. The concept 
that they derived some sort of joy at 
desecrating Christian religious items 
seems to be just another variation of 
showing the Jews as an evil and de¬ 
praved people. 

Tostedt, Germany. Issued 1921. One 
50 pfennig note, printed by the brothers 
Janecke of Hannover. The face of the 
note shows the railroad stations at 
Bremen and Hamburg and the dates 
“1821” and “1921”. 

The vignette on the back shows two 
bodies hanging from a tree. Although in 
silhouette, we can discern that the vic¬ 
tims were fat, bald, and appear to have 
prominent noses. The text reads: “All 
grafters should encounter this fate. Then 
82 


things would be better in Germany\ 



There is no mention of the Jew on 
this notgeld. A grafter is by definition “a 
dishonest official: a swindler”. The note 
does not appear at first glance to be anti- 
Semitic, However, the same vignette 
was overprinted by early Nazi 
movements on the inflation currency of 
Germany with anti-Semitic text. Also, 
several German specialists have assured 
me that this note was aimed directly at 
“Jewish usurers". They state that no 
German of the period looking at the 
caricature would have any doubt about 
who was being hung. The evidence 
seems overwhelming, 

AUSTRIA 

Austria also produced a number of 
notgeld and private issues that have been 
considered anti-Semitic. For some 
reason, the Austrian issues seem to be a 
bit stronger and more obviously anti- 
Jewish than the German. Many Jewish 
victims have stated that the Austrian anti- 
Semitism was worse than the German. 
Amstetien, Austria. Issued 16 April 
1920 as currency-like receipts (spenden- 
scheine) for contributions to the local 
district Amstetten German-Austrian 
Association Anti-Semitic Bund, The 
receipts are in the denominations of 10 
heller, green; 20 heller, orange; and 50 
heller, brown and blue. The face on each 
note is identical, showing seven liberal 
newspapers in flames. Text on the face 
states; “This bill is not redeemable but is a 
receipt for a contribution”. 

Each of the three notes has a dif¬ 
ferent anti-Semitic message on the back. 
The 10 heller pictures a vertical scroll 
with the following text: “The aversion of 
the German people for the Semitic peo¬ 
ple does not have its cause in the dif¬ 
ference of religion and dogma, but rather 
in the differences of blood, race, 
ancestry, culture and traditions. Signed: 
Joseph Victor von Scheffel”, 

The 20 heller receipt has a similar 
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vertical scroll on the back with the text: 
“There will come a moment in all the 
Christian nations where the Jew lives 
when the question of whether the Jew is 
to remain or be deported will become 
one which may be considered a matter 
of life and death”. 

The 50 heller receipt has a horizontal 
scroll on the back with a large swastika at 
the left. The text reads: “Germans of all 
parties and all those that love their coun¬ 
try and have recognized the DANGER 
OF JUDAISM and want to fight it. Join 
the German-Austrian Protective Associa¬ 
tion Anti-Semitic Bund. Register with the 
local district groups. Read and 
disseminate the Aryan Christian Press”. 

These receipts were produced in 
great numbers. They are quite common 
and often found with various “errors”, 
probably produced to bring in even more 
cash from collectors. At least fifteen 
varieties are known, as well as some re¬ 
cent forgeries of this series. 

Bruck im Pinzgau, Austria. Issued 15 
January 1921, Two values, 40 and 80 
heller. There are two issues of the Bruck 
notes, one in normal colors, the other in 
a more elaborate gold color. 

At first glance these seem to be lovely 
Christmas souvenirs. In fact, they were 
often given to young children as 
Christmas gifts. Both notes are identical 
except for the denomination. On the 
back there are three brightly-colored 
Christmas motifs. At the top an angel 
dressed in red robe trimmed with white 
fur is holding a decorated Christmas tree. 
At the bottom on the notes there are two 
vignettes of a pine bough decorated with 
balls and candles. The color scheme is 
red and green, symbolic of Christmas, 

The face of the note has a vignette 
which shows a large horned devil-like 
creature chained to a smaller man in tux¬ 
edo and top hat. The devil holds a 
switch. A number of large filled sacks are 
pictured in the background. What is the 
symbolism of this note? It seems to be a 
simple Christmas myth. The horned 
creature could be the Grampus 
(sometimes spelled Krampus), who 
comes on Christmas day and instead of 
presents gives bad little boys and girls a 
whipping. That would all be very well ex¬ 
cept that the symbolism can be explained 
in another way. 

From about 1694 to 1773 there was 
a German tradition involving the so- 





























called "Korn-Jude". During those eighty 
years there were floods, droughts, and 
famines which caused food shortages 
and inflation. The Jews were blamed for 
these natural calamities. It was believed 
that they stockpiled vast amounts of com 
and grain, resulting in speculation, 
higher prices and starvation. The result 
of all this was a compaign attacking the 
Jews, They were often pictured carrying 
or sitting on a filled sack of grain. Satan is 
usually shown nearby, sometimes open¬ 
ing and eating from the sack. The im¬ 
pression is that the Jew has made a pact 
with the devil and been granted wealth in 
the form of grain. 

Looking at the Brock im Pinzgau 
note in this light* we seem to find all of 
the symbols of the old "Korn-Jude” 
myth. The note pictures Satan, a top- 
hatted figure that could be a Jewish 
speculator, and filled sacks in the 
background. There may not be enough 
evidence to convict, but there is clearly 
circumstantial evidence pointing to the 
possibility that this note was meant to be 
anti-Semitic. 

Gottsdorf an der Donau. Austria. 

Dated 31 January 1921. Three notes in 
the values of 10, 20 and 50 heller. 
Issued by Merchant Rupert Seidel. 

All the notes have the same scenic 
view on the back: Gottsdorf as it looked 
in the year 1716, The notes are identical 
on the face except for the denomination. 
Each has a vignette at the left that shows 
three men talking. One man is short and 
fat with a top hat. The second seems to 
be a tradesman and holds one sack over 
his shoulder with another on the ground 
near his feet. The third man is thin and 
rather devilish-looking. The text on all 
three notes reads: "The paper which you 
observe here you get in my shop. The 
Jew took the copper and nickel long 
ago . 

The thin devilish figure and the man 
with the sack hints at a connection with 
the "Korn-Jude” legend mentioned 
earlier. It is not known if this is accidental 
or done purposely. Blaming the Jew for 
the lack of coins is interesting. Dr. Keller 
states that the lack of coins during World 
War One was due to several reasons. He 
tells us as the war went on silver and cop¬ 
per became worth more as metal than as 
coins. They therefore disappeared from 
circulation. Many municipal govern¬ 
ments hoarded the coins hoping to avoid 


the issuance of emergency money. For 
instance, the city of Strassburg in Alsace 
stored several million marks in change. 
Finally* small change was hoarded by 
private citizens, especially in rural areas 
where metal was trusted more than 
paper. The Jew was a convenient 
scapegoat, but had little to do with the 
coin shortage in Austria. There seems lit¬ 
tle doubt that this note was meant to be 
anti-Semitic. 

Linz und Weis, Austria, "Wahlschatz* 
schein” compaign contribution notes, 
issued September 1920 by the Party Ad¬ 
ministration of the German Freedom and 
Order Party of Upper Austria* Three 
values, 50 heller, 80 heller and 1 krone. 

The 50 heller shows a farmer and his 
wife looking at a man and woman with 
knapsacks on their backs. The text reads 
"If profiteering beckons to you, send it 
away from your door. But kindly share 
your bread when poverty is begging 
you 11 . The term "profiteering" could be 
indicative of anti-Semitism, but the note 
seems to be more in the form of a lesson 
in morality. 



The 80 heller has been called anti- 
Semitic. It pictures an armed soldier 
pointing at a black-dressed, bearded 
man kneeling on the ground near a large 
sack. In the background a man and 
woman with sacks on their back are 
walking away from the scene. The text 
states: “I tell you and I mean well: Issac 
Schleich is your worst enemy". The 
word "schleich" can be translated as 
“sneak”. The name "Issac" would seem 
to indicate that the fellow is Jewish. 
Although the message is unclear, the 
soldier might be lookng for contraband* 
or trying to steal from the sack of the 
kneeling Jew. The scene almost hints at 
a policy of expulsion. It appears that the 
characters are being forced to leave the 
area. 

The 1 krone note shows livestock be- 
i ng re move d from a farm wh ile the 
farmer, his daughter and wife cry. The 
text reads "The cows have to get out of 
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the barn, resulting in a milk shortage all 
over", 

Loich, Austria* Dated 31 July, 1920. 
Three values* 30, 50 and 80 heller. 

The 30 heller shows an angel with a 
loaded ox cart and has the text: "True 
work can only help"* 

The 80 heller shows three men 
armed with swords and spears. The text 
on the note reads: "We protect the Ger* 
man homeland". 

The 50 heller note has been called 
anti-Semitic. It pictures a blond Aryan 
worker sending a man with a suitcase 
away from his home. The man is looking 
downward in shame. The text reads 
"Away with usury and Intrigue”. 

Once again, this series does not 
mention the Jews. We must decide if the 
term "usury” hints of anti-Semitism. 


Speculation 



There are many other pieces of 
notgeld that have probably been mis¬ 
takenly identified as anti-Semitic. For 
instance* a 25 pfennig note from 
Neuhaus (Germany) dated 31 May 
1922 shows a man with a big nose 
eating a fish. This is actually a Reuter* 
geld note* with the vignette represen¬ 
tative of a poem of Fritz Reuter, A 75 
pfennig private issue of the wine mer¬ 
chant Otto Seidel of Schmolln dated 1 
December 1921 shows a barefooted 
hobo with a sack over his shoulder. 
These notes have been offered by cur* 
rency dealers as anti-Semitic, but big 
noses and sacks don't necessarily in¬ 
dicate Jews* 

(continued on page 86) 
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Viet Minh Tin Phieu (1947 - 1951) 


by Nguyen H. Quoc 

LB.N.S. #4394-J 



Good for about one kilo of rice (2 weeks wages) 


The Viet Nam provisional series* 
“Tin Phieu” (credit note) , listed In Pick's 
Standard Catalog of World Paper 
Money as Viet Nam numbers 37 through 
50, except 40A, circulated in the Viet 
Minh controlled areas of Trung Bo (cen¬ 
tral) Viet Nam, These credit notes were 
issued when the economy of Viet Nam, 
especially that of the central area, was at 
its worst. 

The average worker in the Viet Minh 
society earned about 1,000 Dong at that 
time. A can of rice weighing approx- 
imately 2 kilos (almost 4 V 2 pounds) cost 
nearly 1,000 Dong — imagine a month's 
wages for less than a subsistence ration 
of rice. As a result of this inability to earn 
even the essentials of life, thousands of 
people died of starvation during 
1951-1952. Some fled to the jungle 
areas and lived on plants and berries; but 
without adequate medical facilities and 
supplies malaria (‘sleeping sickness') 
soon took a heavy toll 

After the second world war the 


French decided to again extend their 
sovereignty over Indochina. Ho Chi 
Minh, formerly known as Nguyen Ai 
Quoc, united (or eliminated) many Viet¬ 
namese nationalist factions and pro¬ 
claimed an independent Viet Nam, on 
September 2, 1945. Many people sup¬ 
ported Ho Chi Minh because of his 
strong nationalist goals, unaware of his 
communist leanings. 

The war for independence which 
followed inflicted deep wounds and pro¬ 
longed suffering on the population of 
Viet Nam. The economy failed by the 
hour. A famous example of this time was 
a hungry man went into a restaurant to 
eat. The man asked the waiter how 
much it would cost to eat a bowl of 
noodles. The waiter replied that he 
would tell the patron how much it would 
cost after he finished eating, A famous 
poem of the period literally translated 
stated that even though the French 
fought and intimidated them, the Viet¬ 
namese were unafraid of their economy 


failing, it was no more! To finance their 
war of liberation, the Viet Minh con¬ 
trolled populace were heavily taxed, 
farmers had to work to feed the soldiers, 
and those families who had sons had to 
give them up to the army. The whole 
family was drawn into the conflict. 
Dedication and sacrifice were expected 
of the Viet Minh society. 

The notes were printed on paper 
made of fibers of various jungle plants 
with the indelible inks that were used for 
the national flag (red and blue). The 
plates were made in the North out of 
teak wood. The paper containing the 
encircled-star watermark was also pre¬ 
pared in North Viet Nam where many 
counterfiets were reported (but without 
the watermark). The actual printing was 
done in Trung Bo province. 

Acknowledgement — the author 
would like to thank his father and recent¬ 
ly deceased grandfather who provided 
information and -inspiration for this arti¬ 
cle. Both were “students” of their ever- 
changing, war torn country. ■ 
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Paper Money World 

with Mark E. Freehill 


PHEATT COLLECTION 
SOLD IN LONDON 

The British Commonwealth paper 
money collection of Bill Pheatt of 
Berkley, Michigan, has just been sold in 
London this fall. The collection was auc¬ 
tioned on the 2nd of October by 
Christies. The collection was divided into 
some 365 lots and included notes from 
most British Colonies and Com¬ 
monwealth countries, with the exception 
of South East Asia which had been sold 
previously. 

It was particularly strong in British 
West Africa, Rhodesia, Cyprus, Jamaica 
as well as other West Indies and Pacific 
countries. 

As well as including many rare types 
from countries such as Falkland Islands, 
British Solomon islands and Turks and 
Caicos, the strength is in the date and 
signature varieties. Comprehensive col¬ 
lections of these are to be found 
throughout. 

Bill started collecting stamps and 
baseball cards as a child and soon 
graduated to coins and later notes. Dur¬ 
ing the past ten years he has concen¬ 
trated on British Commonwealth notes 
and has built up one of the major collec¬ 
tions of this series. 

He is not selling his Elizabeth II notes 
and will carry on collecting this section. 

The sale was timed to coincide with 
the IBNS’s European Congress which 
should make it popular with collectors 
and dealers alike, (A full summary in the 
next column), 

TANZANIA TO ISSUE NEW NOTES 

Tanzania will issue notes with the 
portrait of the new President MwinyL His 
portrait will replace that of former Presi¬ 
dent Julius Nyerere who retired last 
November. 

Nyerere’s portrait will still appear on 
the 100 shillings note as well as the new 
ten shillings coin which will replace the 
current 10 shillings note. 

It was decided to keep Nyerere’s por¬ 
trait on at least one note following 
Presidential elections last year. 


MELBOURNE NUMISMATIC WEEK 
INCLUDES BUSY SCHEDULE 
FOR IBNS MEMBERS 

Once again Melbourne’s numismatic 
week in July proved a busy time for 
IBNS members. The week included visits 
to the old Note Printing Branch and 
Kings Warehouse where Australian 
notes were previously printed, together 
with a visit to the new Note Printing 
Branch at Craigieburn, an outer 
Melbourne suburb. 

The Melbourne Chapter meeting was 
held on the Wednesday evening, 16th 
July, at the Australia Hotel, to coincide 
with Spink Auction No. 19. The 
Australian and world paper money being 
offered in the auction that afternoon and 
evening. The guest speakers were Tony 
Alsop and Collin Brinkman, who spoke 
on Australian war savings certificates. 
This is a relatively new area of collector 
interest in Australia. Both collectors have 
excellent collections and were able to 
give a clear and concise picture of this lit¬ 
tle know area of Australiana. Mick Vort- 
Ronald also spoke about the Craigieburn 
Note Printing Branch. 

Many members participated in the 
auction and the strength of the market, 
especially in the world paper money sec¬ 
tion was one of the main points of discus¬ 
sion during the remainder of the week. 
Even viewing all the lots prior to the sale 
proved to be a major task with con¬ 
siderable time needed to examine every 
lot closely. 

A good turnout of some forty 
members and guests were present at the 
special meeting of the Numismatic 
Association of Victoria’s general meeting 
on Friday evening to hear a talk on the 
history and development of the gold 
mining of Ballarat. 

Although the subject was not specifically 
on paper money (unlike the previous 
year) there was a good attendance of 
IBNS members, as there was the follow¬ 
ing night for the NAV s annual dinner at 
the RAC dub. 

The IBNS again had a promotional 
table at the Melbourne International Coin 
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Fair which was held at the Hotel 
Australia on the Saturday and Sunday 
19th and 20th July, The IBNS table was 
particularly well organized with a large 
display case containing all of IBNSs 
publications and dearly showing what 
good value and the many advantages 
there are in becoming a member. The 
secretary, Chris Cosopodiotis, is to be 
congratulated for his work in organizing 
the Chapter’s table at the Coin Fair. 

Adjacent to the IBNS table, 
member s special displays were on show, 
in competition for the “Coin Buyers’’ 
trophy. Subjects included Italian notes; 
German inflation; Queen Elizabeth II; 
P.O.W. and Internment issues and war 
savings certificates. Tony Alsop s display 
of Australian War Savings Certificates 
was judged the winner. Members were 
well catered for at the Coin Fair with 
many dealers having stocks of Australian 
and world paper money. Many items 
bought at the auction quickly changed 
hands at the Fair. 

A final dinner and impromptu 
meeting on Monday 21st with local col¬ 
lectors Stephen Prior and Michael 
Macarthy, together with John Pettit and 
your columnist topped off an excellent 
numismatic week of events. 

World Paper Money 

Sells Well In Melbourne Sale 

Australian and world banknotes sold 
well in Spink Auctions 1 Melbourne, 
Australia, sale. The mammoth three day 
sale consisting of 3,200 lots totalling 1.4 
million Australian dollars included over 
450 lots of world paper money — many 
of these lots were from an old time 
LB.N.S, member who had formed a 
substantial collection. 

There was strong bidding on virtually 
every lot, with some lots bringing two to 
three times estimate. Collections from 
French colonies and Portuguese prov¬ 
inces did well. A collection of fifty-two 
Angolan notes in g-UNC (lot 419, 
estimated at $150) sold for A$260; a col¬ 
lection of fourteen Cape Verde notes (lot 
(continued on next page) 
85 





450, F-UNC, est. $150) made $330; 
Mozambique, forty-five notes (lot 545, 
vg-EF, est. $150) brought $360. Collec¬ 
tions from Portuguese India, Macau and 
St. Thomas and Prince also did well. 

A collection of French and French 
colonies consisting of fifty-three notes (lot 
478* g-UNC, est. $150), sold for $410 
A collection of China, consisting of over 
350 notes (lot 457, poor-UNC, est. 
$150) and described as “a large collec¬ 
tion* with considerable duplication. A 
wonderful basis for comprehensive col¬ 
lection’", sold for $680. 

A Danish West Indies ten dalere 
dated 1901 (P.4) (lot 464, EF, est. 
$150), brought $380. 

Lots which included French African 
colonies sold strongly as well as popular 
countries such as Malawi, Seychelles and 
Straits Settlements. 

The Seychelles lot consisting of 
thirty-nine notes ranging from P.lla 
through to P.22 with some duplication, 
mostly in UNC (lot 585, est, $250) sold 
for $1,300 after strong floor bidding. 

The section closed with some twenty 
lots consisting of collections of world 
banknotes and accumulations, some 
consisting of thousands of notes. These 
all sold very strongly, often five to ten 
times over estimate. 

The Australian banknote section sold 
strongly especially the scarcer notes as 
well as those in better condition. A very 
rare superscribed London Bank of 
Australia Ltd, five pound of 1910 (lot 
1056, vg t est. $1,500) sold for $5,200. 
A one pound emergency Collins/Allen 
“Rainbow” issue of 1914, nearly VF with 
some pin holes (lot 1070, est. $2,500) 
brought $4,400. A ten pound Riddle/- 
Heathershaw (1927) issue in good EF 
(lot 1096, est, $1,000) sold very strongly 
at $2,100. 

A large selection of star replacement 
notes sold around estimate or over. The 
highlight being a run of ten consecutive 
serial numbers of Coombs/Randall 
(1968) in UNC (lot 1189, est. $10,000). 
This lot sold for $8,700 and was subse¬ 
quently broken up by the new owner 
and sold separately after the sale. In¬ 
dividual notes were being offered at the 
Coin Fair which followed the auction for 
around $1,200. 

Two more Australian Military Ad¬ 
ministration of German New Guinea, 
1914, Rabaul, Treasury notes were also 
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offered. The first, a five marks in VF (lot 

1232, est. $4,000) sold for $3,500. The 
second, a ten marks, also in VF (lot 

1233, est. $4,000) brought $3,700. 

(All prices quoted are in Australian 
dollars.) 

Important Banknote Collection 
to be Auctioned in Sydney 

A collection of choice Australian 
Commonwealth banknotes will be in¬ 
cluded in Spink Auction's Sale No. 20, 
to be held in Sydney, Australia, on the 
19th and 20th of November. 

The collection which is nearly com¬ 
plete, includes two twenty pound notes, 
two fifty pounds and a hundred pounds. 
Two ‘'Rainbow' 1 pounds a number of 
superscribed notes. 

Due to the current strong demand for 
top grade Australian Commonwealth 
notes a number of new records may be 
achieved, (Full report in next column,) 


tin Dieb tom in m?in Hans ^esdilidien- 
Mgin ftanzes Geld to! gr grwischen- 



Ha b nur noch solche 5che i ne- 
Likore und aueh Weine!* 


Anti-Semitic ... or merely an ad? 

Anti-Semitic Notgeld . . . 

(continued from page S3) 

An interesting 50 pfennig note from 
Lemgo dated 25 May 1921 mentions 
“Jud” and is often offered as anti- 
Semitic. In fact, the note states . . to 
obey the authorities is the first duty for 
Jew and Christians”. It would seem to 
be a very standard “law and order” text, 
I.B.N.S. JOURNAL 


though some still bristle at the mention 
of “Jud", and are suspicious of the 
motives of the designer. 

A 25 pfennig note from Roda bei 
llmenau is sometimes offered as “The 
Jew Rothchild”. Actually, the note is a 
humorous anecdote about a blacksmith 
by the name of Rotschild who hitched a 
ride on a stage coach. Arriving in 
Arnstadt the coach driver sounded his 
horn and announced “Rotschild is 
here!" The proprietor of the Inn re* 
joiced, thinking that the banker 
Rotschild (Rothchild) was visiting. He 
was disappointed when the barefooted 
hitchhiker alighted from the coach. 

A very interesting Austrian 30 heller 
note from Meggenhofen dated July 
1920 could be anti-Semitic. It pictures a 
man carrying a bag of money walking 
toward signposts pointing to Holland 
and Switzerland. The note has text 
which states: “Cause for the results”. 
The years “1914-19” have been printed 
at the top of the vignette. It would ap¬ 
pear that the person is being blamed for 
the loss of purchasing power and 
perhaps even the loss of the war At the 
right, the year “1921” has been printed 
along with a drawing of an aircraft drop¬ 
ping thousands of worthless banknotes 
(notgeld?). Some specialists have stated 
that the central character has Semitic 
facial features. If so, this note must be 
considered anti-Semitic. If not, it is a 
simple attack on profiteers and 
hoarders. 

The point I want to get across is that 
everything that looks anti-Jewish may 
not be. There is a certain profit motive 
in defining notgeld as anti-Semitic, 
Whereas regular notgeld sells for pen¬ 
nies, the anti-Semitic material is offered 
for as much as one hundred dollars a 
set. The buyer must study his field, 
translate all notes, and research the 
historical background of the vignettes 
and messages. Even then, this is still a 
case of “buyer beware”. 

I want to thank Dwight Musser, Her¬ 
mann Krause, Alan York and Frank 
Prosser for their help in this project. As 
always, readers with different opinions 
and comments on this subject are in¬ 
vited to write to Herbert A. Friedman, 
734 Sunrise Avenue, Rellmore, NY 
11710, 

Coming Next Issue: 

Anti-Semitic Overprints ■ 







Awards and Letters 


AWARDS TO AUTHORS 
FOR ARTICLES IN 
IBNS JOURNAL - 1985, 
VOL. 24 

FIRST: FRED PHIL1PSON AWARD 
Herbert A. Friedman, 

PROPAGANDA CURRENCY OF 
GREAT BRITAIN AND THE ALLIES, 
Issue No. 3. 

SECOND: 

Ian Marshall, 

EAST CARIBBEAN TERRITORIES 
SIGNATURE VARIETIES. 

Issue No. 4. 

THIRD: 

Michael Robinson. 

ALLIED FORGERIES OF JIM. 

Issue No. 4. 

Bernard Schaaf. M.D.. 

THE DECLINE AND FALL OF 
BEAUTIFUL AMERICAN 
BANKNOTES. 

Issue No. 2. ■ 

Next Deadline: 
December 1, 1986 

AMON CARTER AWARD 

The Amon Carter Award for the best 
world paper money exhibit at the 1986 
Memphis international Paper Money 
Show went to Gene Hessler. The exhibit 
of Czechoslovak bank notes was titled 
‘‘SEVEN (bank notes) BY SIX 
(engravers). This award is given to honor 
the memory of Amon Carter, Jr,, 
philanthropist and paper money en¬ 
thusiast who died in 1982. Those who 
knew Mr. Carter will never forget him. 
Contributions to the Amon Carter Award 
Fund from individuals in the paper 
money fraternity enable the recipient of 
this award to receive a check for $100. 
Previous award winners are: Clyde 
Reedy (1983), none in 1984, and AH 
Sharghi (1985). Each year a different 
panel of judges is selected to choose the 
best exhibit. ■ 


IBNS BOOK AWARD 
TO AUSTRIAN 

The 1985 International Bank Note 
Society Book Award, sponsored by the 
BNR Press, for an outstanding contribu¬ 
tion to the paper money literature has 
been given to Willibald Kranister, Direc- 
tor of the Oesterreichische Nationalbank. 
The title of Herr Kranister s work is Die 
Geldmacher vom Gulden zum ScM/frng, 
"The beautiful photographs appear 
as actual bank notes lying on black back¬ 
grounds. There are numerous photo¬ 
graphs of original art work used as 
models for some notes. 

"The book ... is entirely in German. 
Nevertheless, the illustrations tell much 
of the story. Photographs of sketches, 
some rejected, an operator of a lazer 
device that aids in bank note design and 
all the other color illustrations make this a 
book that one is compelled to look at 
again and again.” (PAPER MONEY , 
May/June, 1986) 

The IBNS Book Award was first 
presented for the year 1978. Previous 
recipients are: 1978, Richard G. Doty, 
Paper Money of the World 1979, M. 
Vort-Ronald, Ausfrarliarr Banknotes; 
1980. Hannu Paatela. Czarist Russ/an 
Paper Money, 1769-1979; 1981, none 
qualified; 1982, A, Tarassouleas, Paper 
Money of Greece and Cyprus; 1983, 
Peter Flensborg, The Official Paper 
Money of the Kingdom of Denmark, 
1713-1983* Leo Hansen, the editor, 
died before the latter book was com¬ 
pleted: Mr. Flensborg, a major con¬ 
tributor. completed this work. A check 
for $50 accompanies this award. 

The IBNS is celebrating its 25th an¬ 
niversary this year. The society has ap¬ 
proximately 1,500 members throughout 
the world. Annual dues are $17.50, 
which includes the quarterly society jour¬ 
nal. Inquiries may be directed to Milan 
Alusic, Secretary. P.O. Box 1642, 
Racine, WI 53401, U S.A 

The BNR Press, sponsor of the 
award, specializes in books that relate to 
paper money of all types: the address is 
132 East Second St., Port Clinton, OH 
43452, U S.A. A list of publications will 
be sent on request, ■ 
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TERRIS C. HOWARD *3406 

Terris C. Howard was recently 
honored at an Asodacion Numismatica 
Espanola (A.N.E.) dinner on the 6th of 
March at the Hotel Diplomatic in 
Barcelona, Spain, 

Terris was awarded the 1985 
Presidential Medal by the A.N.E. Board 
of Directors for his meritorious and 
dedicated work on the behalf of the 
A.N.E. in his country (USA). 

Terris is a life member of the A.N.E. 
as well as a member of ANA, ANS, 
IBNS, NI, and TAMS. ■ 


Banknote Insurance? 

Dear Editor, 

I would like some information re¬ 
garding insurance of banknotes. 

At the moment my banknotes are 
considered as coins for insurance pur- 
poses, with the resulting high premiums, 
On the other hand stamps can be in¬ 
sured for one fourth the premium for 
coins. Notes are more difficult to sell and 
more easily identified than stamps. In 
theory, then, the same lower rates 
should apply. However, none of the 
dealers I buy from regularly can suggest 
any insurer who distinguishes banknotes 
from coins. 

1) Are there any such insurers? 

2) And, if not, is there enough in¬ 
terest and knowledge in the IBNS to ar¬ 
range for such a policy? 

Lawrence Herding *3363 

(EDITOR’S NOTE: According to an in¬ 
dependent insurance broker 1 questioned 
regarding this matter, there are no 
known inexpensive ways to insure 
"numismatic" material in residential or 
business property. 

Safety deposit boxes are typically on¬ 
ly insured to 15 times the annual box 
rental amount. The Bond Department of 
Aetna provides extra safety deposit box 
insurance at a very modest premium, 
perhaps others. Check with a knowl¬ 
edgeable insurance representative. 

1 believe insurance would be far 
beyond the scope of the Society, but 
since security is a serious concern for 
those in our hobby perhaps members 
who have more information on this sub¬ 
ject would share it with us . . .) ■ 
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“Meet Me in St. Louie . . . 

November 13 - 16, 1986 


T HE First Professional Currency 
Dealers Association and Interna- 
tional Bank Note Society “National & 
World Paper Money Convention” is 
planned for this November in St. Louis, 
Missouri. This National 8c World Paper 
Money Convention will feature over 100 
of the top paper money dealers in the 
world and will be held at the Cervantes 
Convention Center in St. Louis, Missouri 
on November 13, 14, 15 and 16 1 1986. 
Bourse information can be obtained from 
Kevin Foley t P.G. Box 589, Milwaukee, 
Wisconsin 53201. Hickman & Oakes is 
having an auction in conjunction with the 
Paper Money Convention and informa¬ 
tion regarding it can be obtained from 
Hickman-Oakes Auctions, Inc., Drawer 
1456, Iowa City, Iowa 52240, The 
Bureau of Engraving & Printing will be in 
attendance at the convention and a 
Souvenir Card will be issued com¬ 
memorating the event. There will be NO 
ADMISSION charged and hours for the 
General Public are Thursday, November 
13, 10:00 AM to 7:00 PM, Friday, 
November 14, 10:00 AM to 7:00 PM, 
Saturday, November 15, 10:00 AM to 
7:00 PM, and Sunday November 16, 
10:00 AM to 3:00 PM. An offset 
Souvenir Card featuring a reproduced 
note from the Eric Newman collection 
will be given free to everyone who at¬ 
tends the Paper Money Convention. Mr. 
Newman also invites everyone who at¬ 
tends the convention to visit his Mercan¬ 
tile Money Museum located a short 
distance from the Convention Center. 
The Paper Money Convention is being 
held in conjunction with the famous 
Silver Dollar Convention which will be in 
a room a short distance away. The total 
number of Bourse Dealers for the Paper 
Money & Silver Dollar Convention will 
make up the “Largest Coin 8c Paper 
Money Convention in the World”, With 
all the events going on under one roof 
this convention should be a “must at¬ 
tend” event on your schedule. 


The following is a listing of the 
organizations which are holding general 
membership meetings and educational 
programs in conjunction with the 
National 8c World Paper Money Con¬ 
vention: 

Friday, November 14, 1986 

9:00 AM — International Bank Note 
Society general meeting and educational 
forum featuring Clyde Reedy who will 
give a slide/talk program on the 
banknotes of the Viet Minh regime. 

11:00 AM — Souvenir Card Collecting 
Society general meeting and educational 
forum featuring John Wilson who will 
have an exhibit/talk program on "Let's 
Collect Souvenir Cards”. 

1:00 PM — Check Collectors Round 
Table general meeting and educational 
forum featuring Charles Kemp who will 
have a slide/talk program on the history 
of collecting checks. 

3:00 PM — Paper Money Collectors of 
Michigan general meeting and educa¬ 
tional forum featuring Bob Cochran who 
will have a slide/talk program on The 
Boatmen’s National Bank of St. Louis, 
Missouri. 

4:30 PM — Numismatic Bibliomania 
Society general meeting and educational 
forum featuring Neil Shafer who will 
have an informal discussion on catalog¬ 
ing, publishing and manuscripts. 

Saturday, November 15, 1986 

9:00 AM — Fractional Currency Collec¬ 
tors Board general meeting and educa¬ 
tional forum featuring a speaker to be 
announced. 

11:00 AM — Society of Paper Money 
Collectors general meeting and educa¬ 
tional forum featuring Eric Newman who 
will have a slide /talk program on 
American paper money counterfeit 
detectors. 


1:00 PM — Society of Paper Money 
Collectors educational forum continues 
featuring Gene Hessler who will present 
a program on early federal loan 
documents, 

3:00 PM — Essay Proof Society general 
meeting and educational forum featuring 
Howard Berlin who will have a slide/talk 
program on religious vignettes on the 
banknotes of the Palestine Currency 
Board. 

4:30 PM — Young Numismatist Pro¬ 
gram featuring Florence Sc hook and 
guest speaker Neil Shafer. 

Anyone desiring information regard¬ 
ing any of the meetings or educational 
programs please contact John Wilson, 
P.O. Box 27185, Milwaukee, Wisconsin 
53227, m 

President’s Column . . . 

(continued from page 65) 
publication is beautifully executed and 
most certainly should find a rightful place 
in your library. If you have not seen the 
initial issue then contact Neil. 1 am certain 
he will be more than happy to accom¬ 
modate you. 

Speakers at the November St. Louis 
and December New York conventions 
will be Clyde Reedy and Aurelia B. 
Chen respectively. Clyde is an 1BNS 
Director and also our Newsletter Editor 
while Aurelia is Product Manager of the 
American Bank Note Company. 

Finally, 1 wish to publicly thank all of 
our former directors and appointees for 
the service they performed during my 
prior administration. There never seems 
to be enough said about those who per¬ 
form at their best for no pay. It is always 
the doers that keep an organization mov¬ 
ing along on an even keel. We need 
more people who are willing to do the 
job whether they be collector or dealer. 
Ill leave you here with that thought. 
Until next time. Best, 

Ted 


88 


LB.N.S. JOURNAL 




MEETINGS AND CLASSIFIEDS 


BANKNOTES FOR SALE 

AFRICAN, Arabic, British Colonial bank* 
notes on free monthly lists. New and older 
issues in stock. Buying too! MILT BLACK¬ 
BURN, Box 1580, Point Roberts, WA 98281* 
1580 U.S, A. 

SEND $1.00 ($2.00 OVERSEAS). RECEIVE 
SAMPLE ITEM AND SPECIALIZED PRICE 
LIST: MPC WW11 - JIM - PHILIPPINE 
GUERILLA - WORLD BANKNOTES - 
GERMAN NOTGELD ■ JAPAN PAPER - 
VIETNAM PROPAGANDA LEAFLET - 
U.S. CURRENCY - STOCKS - U.S. 
STAMPS (BLOCKS OR FDC). HOFF¬ 
MAN, BOX 10791-1, RENO, NEVADA 
89510-0791 U.S.A. 

WORLD PAPER money list free. With expli¬ 
cit CU grading and low prices. 1 also want to 
buy COLOMBIA P-481b 1 peso dated 
1.1.1977 and PORTUGAL P-70A in CU 
only. ARNONE, Box 240, Bohemia, NY 
11716-0240 USA. 

WORLD BANKNOTE CATALOGS sent 
free upon inquiry. We offer an enormous 
selection of better notes, generous dis¬ 
counts, personalized service. CORBET 
CACHE, P.O. Box 170, Orangeville, Ca 
95662 U.S.A, 

NEW WORLD paper money. Free list 
available on request. Obsolete and new 
issues from more than 170 countries. Try 
me! DANIEL DENIS, 3 Rue de Veziers, 
85700 Pouzages, FRANCE. 

OLD BANKNOTES OF SPAIN and stamp 
money (Civil War); also rare/common ban¬ 
knotes from Portugal, Equatorial guinea, 
Ghana, FREE price lists. VICTOR TOMAS, 
Ronda Guinardo, 76 5 a -3 a , 08025 Barcel¬ 
ona, SPAIN. 


AUSTRALIA. Take advantage of declin¬ 
ing exchange rates. Purchase current 
issue notes in A$2,5,10,20,100 
denominations. All UNO. Send drafts in 
A$ for face value of notes required plus 
10%. Packing and postage add A$5 
under A$100. A$10 over. GREG 
PGYTON, 38 Pirramurra Street, 
Bracken Ridge, Queensland 4017 
AUSTRALIA. 

COLLECTOR of notes of ESTONIA, 
LATVIA, and LITHUANIA 1918-40 
would like to contact persons with similar 
interests, with a view to purchase and ex¬ 
change of information. W. DODDS. 2 
Beechill Grove, Lisburn BT283UB N. 
IRELAND, 

WANTED 

CONSIGNMENTS WANTED! Specialist in 
world banknotes. Free price lists— Buy and 
Sell. Collections and consignments wanted. 
JAMES WARMUS, Box 1035, Burbank, 
CA 91057 U.S.A, 

WANTED FOR MY COLLECTION - 
TRAVELERS CHECKS OF THE WORLD, 
SPECIMENS, PROOFS, CANCELLED 
ISSUES. If you have any of these available, 
appreciate hearing from you, 1 have dupli¬ 
cates for sale or trade also. GARY 
SNOVER, P.O. Box 3034, San Bernardino, 
CA 92413, U.S.A- 

KUWAIT 1960 notes wanted in regular 
issue and specimen and later Kuwait in spec¬ 
imen only; also want 1949 Jordan 50 dinars, 
scarce Middle East notes, $2.00 1923 Can¬ 
ada in CU, U S. type notes with Serial 1 or 
11111111, and Kalamazoo, Michigan Na¬ 
tionals. Contact JACK FISHER, 3123 Bron¬ 
son Blvd., Kalamazoo, Michigan 49008 
U.S.A. 


ITALY wanted. BUY-SELL-TRADE with 
interest. I need the following: PI, 7-10,15-20, 
23-29, 38-47, 50-51, 65-68, M14-M22; grade 
AUUNC. Please write. Paying PICK valua¬ 
tion or more. BAS1LE RGCCO, Bernaus- 
trasse 343, 4353 Leibstadt/AG, SWITZER¬ 
LAND. 

BUYING BETTER world notes, collections 
and assortments. European material espe¬ 
cially desired. Consignments accepted. COR¬ 
BET CACHE, P.O. Box 170, Orangeville, 
CA 95662 U.S.A. 

CLASSIFIED! 

This is radio station “LB.N.ST calling 
London, over . . , 

“l.B.N.S.” calling London; come in 
London, over * . * 

BLACKOUT IN LONDON? 

Not since the great blitz has there 
been such an apparent news and views 
blackout from this noble city, the center 
of possibly the second largest I.B.N.S. 
stronghold in the world. Since your new 
editor was announced in the last Journal 
(Vol. 25 No. 2), there have been no 
communications received from this brave 
outpost. 

Rumors are beginning to circulate 
that numismatic trolls and philatelic pix¬ 
ies have taken over the entire London 
area. If there are any syngraphic sur¬ 
vivors please notify your Journo/ editor. 
He Is concerned about you and the hob¬ 
by. He is also uneasy about the severe 
shortage of signals from the rest of 
Europe, Africa, Asia, Oceania, South 
America, and yes even North America! 

Resist apathy ... get “tuned in ir . . . 

Come in LB.N.S. worldwide , , , 


SEND CLASSIFIED ADS TO: 


Joseph E. Boling 
P.O, Box 7070 

Reston, VA OR 

U SA, 22091 
Phone 703-476-0847 

Ad Deadlines: 20th of Feb,, May, Aug, & Nov. 
Classifed Advertisement Rate is 20C or I6p per word — 


Frank Spinelli 
P.O. Box 4WX 
London W1A 4WX 
England 

Telephone: 01-734-3838 

U.K. Ad Deadlines: 5th of Feb., May, Aug. & Nov. 
Minimum $6/£4.?5, cash with copy, no discounts, 
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GEORGE WHITE — I.B.N.S. 

I issue a free, extensive British & World Bank 
Note List, which also contains sections of var¬ 
ied and interesting old documents. 

Exchanges always welcome. 

BILL KRACOV 

Buys and Sells 

World Paper Money 

SEND TODAY: GEORGE WHITE 

29, Shortacre 
BASILDON, Essex 

SS14 2LR ENGLAND 
Telephone 0628-22923 

Free List to .Anywhere 

P.O. Box 387 

Ken more Station 

Boston. MA 02213 L'S \ 

MAURITIAN 

NOTABILITY 

WORLD BANKNOTES 

PAPER MONEY AND BANKNOTES 

We BUY 

supplied at competitive prices. Ask for our price list. We 
also buy early Mauritius. Make your best offer to: 

We SELL 

J. NUNKOO 

RO. Box 1018 

Port Louis, Mauritius 

IBNS #4515 

Send for free Price Lists 

Send us your Wants List 

NOTABILITY Old Brewery House, Shaw, 
Melksham, Wiltshire SN12 8EF England. 


Whom do you trust 


With trust, you can proceed with confidence in every 
move you make. 

In the coin hobby, “trust” is synonymous with 
NUMISMATIC NEWS advertisers. They pass a strict 
screening policy before they utilize our pages. And, to 
further protect the interests of our valued subscribers, 
we spend thousands annually in a “blind testing” 
program, and recognize the integrity of our advertisers 
with the valued Krause Publications’ Customer Service 
Award, 

In a hobby built on trust, that’s good news for our 
readers — because it takes the worry out of mail order 
transactions. And good news for our advertisers, too — 
because their advertising builds them a lifelong 
clientele* 


numismatic flGWS 



Home Of Superior Hobby Periodicals and Books 



krausc 

publications 

700 E, State St- lola, Wl 54990 
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If You Are Interested In 


World Currency 

You Should Be Receiving Our Publications 

Three Illustrated 
Auction Catalogues 
Annually 

Featuring rare and choice gold and silver coins 
of the world and Mexico as well as Ancient coin¬ 
age and World Paper Money. A sample catalogue 
is $5 postpaid including prices realized. An 
annual subscription is also available The cost 
is $15 within the U.S. $20 outside the U.S. 


COLLECT & EXCHA NGE 

F. S PI NELLI 
P.O. BOX 4 WX 
LONDON W1A 4WX 
ENGLAND 
TEL: 01-734-3838 

We Buy & Sell 
World Banknotes 

Specializing in: 

Modern, 



Ponterio & Associates, Inc. 



R.H. PONTERIO #308 


619-299-0400 
(800) 854-2888 



We service WANT LISTS 
promptly and conscientiously. 


Allied Military Currency 
and a Large Selection 
of Top Obsolete Notes 

— WANTS LIST SOLICITED — 
- FREE PRICE LIST - 


^ * C 1 * & " y 


CANADIAN 

BOUGHT AND SOLD 


CHARTERED BANKNOTES. 
DOMINION OF CANADA. 

BANK OF CANADA. 

CHEQUES, SCRIP, BONDS AND BOOKS 



FREE PRICE LIST 


CHARLES D. MOORE 

P.O. BOX 48163 

WALNUT CREEK, CA 94596-0816 
(415)943-6001 


P.O. Box 752 San Anselmo, CA 94960 

Telephone: (415) 453-9750 


LIFE MEMBER: 

A.N.A. #1995 CNA #143 C.P.M.S.#!! 
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WORLD BANKNOTES 


We stock all types of World Banknotes (no U.S. notes). We specialize in Chinese and 
general world notes. Frequent retail lists. Sample 50<t ($ 1 overseas); subscription for one 
year $4.75 ($5.50 Canada, $12 overseas). 

Dealers/Investors: We have one of the largest stocks of inexpensive World Banknotes, most 
of which are UNC. Sample list 50<t ($1 overseas). 

BUYING: We need better single notes, and the cheaper common notes, including new 
issues. Write with description and price wanted. We also buy collections and dealer stocks. 


WILLIAM G. HENDERSON 

P.O. Box 73037 
Puyallup, Washington 98373 
U.S.A. 

Phone: 206/848-9194 

IBNS LM#17 BUY/SELL/TRADE ANA LM 1998 


FINE PAPER RESTORATION 

Professional repair and improvement of paper items. 
Eleven years in the field of paper restoration enlisting 
the highest standards of laboratory methods. 

Send inquiries or items for quotation to: 

NANCY POLI 

Box 112 . Wind Gap, PA 18091 

U.S.A. 

(215) 381-2093 

WORLD PAPER MONEY 

and 

GERMAN NOTGELD 

“SINCE 1952” 

Dwight L. Musser 

Box 305 

Ridge Manor, Florida 33525 

AFRICAN NOTES 

CLYDE REEDY 

Properly Graded and Reasonably Priced 

WORLD BANKNOTES 

Free Price List 

BOUGHT ★ SOLD 

Notes for Africa 

P.O. Box 91086 

TRADED 

Pasadena. CA 91109 

P.O. Box 6638 Telephone 

Marietta, G A 30065 (404) 973-6381 
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BANKNOTES 

We buy and sell the world’s finest 
Banknotes. Especially of interest are 
Specimens, British Colonial, European 
and their Colonies and the Far East. 


FREE PRICE LISTS 


TO ALL SERIOUS COLLECTORS. 


WILLIAM H. PHEATT 

P 0 Box 11 57 
Berkley, Michigan 48072 
(313) 398-7328 


(S 


BUYING AND SELLING 

African and Middle Eastern Currency 

also specializing in 

U.S. Military Payment Certificates 
Allied Military Currency 

Fairest prices offered for your notes. 
Please ship your notes or contact me. 

Send SASE For The Above Notes - Please Specify. 

ESSIE KASHANI 

BOX 8374 

ROWLAND HEIGHTS, CA 91748 
U.S.A. 

818-964-6263 

Also interested in buying your 
British Commonwealth notes. 


TMlf » SI *¥IU 


V 



Denly’s Needs U.S. 

BUYING 

U.S. TYPE NOTES 
NATIONALS 
COLONIAL 
FRACTIONALS 
OBSOLETE 
MPC 

Please call me, write me or ship me your deals. 

I NEED THE MATERIAL. 


Currency Holders Improved! 

1 am pleased to advise that two improvements have been made on the 
SNUG Sim holder the first is that we have lengthened the lg, turr by 1/8" to 
make it better for oversized obsolete notes. Second is that the sealing 
process has been improved on the edges making for a better holder. This is 
made of the material used by the Library of Congress — Mylar D by Dupont 
— can you afford to use any less on your notes? 

PRICED AS FOLLOWS 


Size 

Inches 

50 

100 

500 

10OO 

Fractional 

4 3/4x2-3/4 

11.50 

20.50 

92.50 

168.00 

Colonial 

5 1/2x3 3/56 

12.50 

22.50 

102.00 

185.50 

Sm Curr 

65/8x2-7/8 

12.75 

23 50 

105.00 

194 00 

Lg. Curr 

7 7/8x3-3/8 

14.75 

2675 

121.75 

221 50 

Checks 

9 5/8x4 1/4 

18,50 

3375 

152.50 

277 00 


Shipping is, included in ifw U S A Foreign orders write for Pro Forma invoice 
You may batch up your needs toger best price 1 25 minimum on? size) Samples one of each $2 
different size holders! plus 22« postage hn U S A l SI postage l foreign, including Canadal 




CkQTt+r WrmV 


' - 
Moit*rCord 



Mpn Order On Cards 
ISO Please 





L.rm R unvn 
LfKtH7i«P 


/ 


DENLY’S OF BOSTON 

P.0. Box 1010 617-482-8477 Boston, MA 02205 
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IAN A. MARSHALL 
World 

Paper Money 
A - Z 

Box 5865 
Station “A” 

Toronto, Ontario M5W 1P5 

FREE SAMPLE LISTS 
Wholesale - Retail 



mow 

INCORPORATING 

"IRISH 

NUMISMATICS" 



Send SI Far Sample Copy 

TOKEN PUBLISHING 
WHEEL HOUSE 
5 STATION ROAD 
LIPHOOK 

HANTS GU30 7DW 
U.K. 

Tel: (0428) 722827 


BRITAIN'S BIGGEST AND BRIGHTEST 
MONTHLY MAGAZINE FOR 
COLLECTORS OF COINS, MEDALS 
TOKENS AND BANK NOTES 


BUYING & SELLING 
PAPER MONEY 

U.S., All types 

Thousands of Nationals, Large 
and Small, Silver Certificates, 
U.S. Notes, Gold Certificates, 
Treasury Notes, Federal Reserve 
Notes, Fractional, Continental, 
Colonial, Obsoletes, Depression 
Scrip, Checks, Stocks, etc. 

Foreign Notes from 
over 250 Countries 

Paper Money Books and Supplies 

Send us your Want List 
or 

Ship your material for a fair offer 

Lowell C. Horwedel 

P.O. Box 2395 
West Lafayette, IN 47906 
SPMC #2907 ANA LM #1503 


NEPAL * BHUTAN • BANGLADESH • INDIA 
THAILAND • TIBET • OTHER FAR EAST 

FREE WHOLESALE PRICELISTS OF 
BANKNOTES I COINS / MEDALS / STAMPS 

TO ALL DEALERS. WE ALSO HOLD REGULAR 
PUBLIC AUCTIONS, CATALOGS FREE TO ALL 
SERIOUS COLLECTORS ON REQUEST AT: 

R.K. LODHA 

Dept B. GPO Box #3609 
Kathmandu 7107, NEPAL 
Phone: (977) 522508 Telex: 2270 NATRAJ NP 
ANA IBNS APS 


SCOTTISH NOTES 

We specialize in Scottish banknotes and issue 
periodic listings for England, Ireland, Channel Is¬ 
lands, Commonwealth, etc. For our current free 
list, write Ian Fraser of: 

PENTLAND COINS 

Pentland House 
92 High Street 
Wick, Caithness 
SCOTLAND 


— 
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BRITISH COMMONWEALTH 
AFRICAN and ARABIC 
BANKNOTES 



Buying and selling quality world banknotes. Request free lists 
and tell us your special interests. Dealers, ask for interesting 
wholesale lists. 

Milt Blackburn 

IBNS LM-18 
Box 1580 

Point Roberts, WA. 98281-1580 
Tel: 604-733-5922 weekdays. 10am-5pm Pacific Time 


AN AD 

HERE TODAY IS 
A SALE TOMORROW! 
SUPPORT YOUR I.B.N.S. 


TAIWAN 

Fine Banknotes and Stamps of Taiwan 

Periodic Catalogs Free Upon Request 
to Serious Buyers 

TAIWAN RUPEN 

Ming Zing Huang 
(A.R.A., S.P.A., C.S.S., C.B.C.S.) 

Post Office Box 2-50 
Taipei, Taiwan, R.O.C. 


NEW DEALER 

IN 

BANKNOTES 


SEND FOR FREE ILLUSTRATED 
SALES LIST 

Selection of notes from 1720 to 1940s period. 
Price ranges from £3 ■ £200. Chinese, English 
Provincial Banks, Colonial, Russian Civil War, 
U.S. large size, etc. 


W.H. COLLECTABLES Ltd 

500 Chesham House 
150 Regent Street 
London W1R 5FA 
England 


I.B.N.S. Journal Back Issues 
Currently Available: 


VOLUME 16-4. 8 

VOLUME 17-2. 20 

VOLUME 17-3. 4 

VOLUME 17-4.100 

VOLUME 18-1. 6 

VOLUME 18-3. 8 


$3 EACH, INCLUDING POSTAGE 

CONTACT I.B.N.S. SECRETARY 
MILAN ALUSIC 

P.O. BOX 1642 
RACINE, WISCONSIN 53401 
U.S.A. 
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World and U.S. Currency 
MPC 

Better worldwide banknotes bought and sold. 
We issue fixed price lists regularly and offer fast 
service, accurate grading, competitively priced 
material and an unconditional thirty day return 
privilege. Want lists serviced. Dealers write on 
your letterhead for wholesale offers. 

‘Banknotes are our only business.’ 
—Send SASE for our latest list 


TOM KNEBL, INC. 
Drawer 3949 
San Bernardino, 
California 92413 

(714) 886-0198 



ANA-LM IBNS PCDA 



"""•I 

BUYING • 
FOREIGN | 
RARITIES • 


PAPER MONEY, COINS, 
MEDALS AND TOKENS 

If your collection warrants we will travel. 



AMCASE 



Ph: 216-867-6724 
Box 5376 
Akron. OH 44313 





LIFE 

MEMBER 





Send for 

Banknote, Cheque 
81 Bond List 


315 Regent Street 
London W1R 7YB. 

Tel: 01-580-9922 Telex 25164 


WORLD PAPER MONEY 
BOUGHT & SOLD 

SPECIALIZING IN 
WORLDWIDE BANKNOTES 
AND RELATED LITERATURE 


OCCASIONAL PRICE LISTS AVAILABLE ON 
REQUEST. PLEASE INDICATE YOUR 
INTEREST. 

ARE YOU FAMILIAR WITH 
OUR 5 f, x8" CURRENCY 
HOLDERS? 

BEATE RAUCH 

P.O. BOX 2138. TERMINAL ANNEX 
LOS ANGELES, CA. 90051 
U.S.A. 
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If You Collect 



World Paper Money 

Then You Owe Yourself A Hard Look 
At Bank Note Reporter 


Whether you collect from areas as diverse as 
Cyprus or Scotland, or home in on a special time 
period or topic, BANK NOTE REPORTER 
brings the wide realm of world paper money to 
the friendly confines of your most comfortable 
arm chair each and every month. 

As the only independently produced 
publication aimed exclusively at the paper 
money hobby, each BANK NOTE REPORTER 
is loaded with interesting articles and features 
that can benefit you now. 

There's no excess in BANK NOTE 
REPORTER, It covers paper money. And that’s 
all! With every timely issue, you’ll find a 
jam-packed slate of hobby happenings. Each 
month an experienced staff, as well as outside 
experts, including a key correspondent tracking 
the Washington, D.C., beat and others who zero 


in on the myriad of interests represented in the 
paper money spectrum, combine to bring you 
the latest hobby developments. Information 
that can assist you in your buy/sell decisions 
whether for long-term investment purposes, or 
simply for the enjoyment of the hobby. 

Add to this trustworthy advertisers, a list of 
upcoming shows and events, and reports of 
important auctions, and it's easy to see why 
BANK NOTE REPORTER is your complete 
news and marketplace for all paper money. 

won 

^ REPORTER 

" ' f OUR NFWS AND MARKETPLACE FOR ALL PAPER HONEY 


Bank Note Reporter 
Krause Publications 


700 E, State St, f lola, WI 54990 


Enter my subscription as follows: 

( ) New ( ) Renewal/Extension 


( ) 1 year (12 issues) . 

( ) 2 years (24 issues) ....... 

( ) 3 years (36 issues) ... 


.$17.50 

.$32.50 

.$47.00 


acct no. 

eip. date: mo. 

yr 

signature 


Name 


Address 


City 



( ) Check (to Krause Publications) 

( ) MasterCard/VISA 


State __ Zip ______ 

Addresses outside the U.S.j including Canada and Mexico, add $6.00 per 
year Payable in U-S. fundi*. 

BFD 
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WILLIAM BARRETT 


SPECIALIST IN: 



BRITISH COLONIES 

TO 

1925 

FRENCH COLONIES 

TO 

1925 

PORTUGUESE COLONIES 

TO 

1910 

SPANISH COLONIES 

TO 

1900 

DANISH COLONIES 

TO 

1920 

CHINESE FOREIGN BANKS 

TO 

1930 

ALL PROOF AND SPECIMEN NOTES 

TO 

1925 
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WILLIAM BARRETT 

BOX 9, VICTORIA STATION 
MONTREAL, CANADA H3Z 2V4 
TELEPHONE (514) 844-5698 








